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a black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each week the 
ighest and lowest daily average price of the twenty-five industrials and the white area the corresponding figures for twenty-five rails. 
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Specialists in High Grade Local Securities With Nation-Wide Distribution 





| PAPER, A WORLD NECESSITY - 


Canada is especially fortunate in having so many exceptionally strong 
companies on whose output there is a steady and ever increasing | 


demand. 


We should be glad to suggest several cf these companies f 
for a diversified investment of your surplus funds. i 

























TWO DAYS FROM NEW YORK 
and 
SAN FRANCISCO 


The geographical position of the city of Denver places us in a very 
fortunate position in so far as the variety and wide scope of our 
securities offered are concerned. 

We specialize in all Rocky Mountain Securities, maintaining a thor- 
oughly equipped trading department, which renders prompt, efficient 
and accurate service on all securities of this region. 

We solicit inquiries from investors and dealers, assuring them of 
satisfactory service in every particular. 


SCHORB, BALLOU & COMPANY 


First National Bank Bidz. Denver, Colorado. 


Your inquiry is cordially invited l 
Tousaw, Hart & Anderson 


Members Montreal Stock Exchange 
6 St. Sacrament . ‘Montreal, 'P. ee 
































The oldest and largest investment house in 
‘ Northeastern Pennsyloania | 
i 


NEVADA SILVER | nalts tin the. Memmdiien of 


SECURITIES | SCRANTON and | 
Offer unusual opportunity for immediate investment. NORTHEASTERN PENNSYLV ANI A 


Geologic Reports, Maps and Data We invite inquiries on 
furnished upom request. i Warren Light & Power Ist 5s Spencer Heater Co., Com. & Pfd. 






































Send fer Cireular “A” 1 Northern Electric Railway Co. Vulcan Iron Works : 
WM. CHEADLE BORCHERS ; Address Dept. “A-23" 
JO paotvanes Building J. H. BROOKS & COMPANY 
LOS ANGELES, CALIFORNIA Members New York Stock Exchange 
Brooks Bldg. Scranton, Pa. 
And now — Three Dividend-Paying 
° Companies 
here is a BLANK BOOK Woh Records ef 
that ts more efficient! Substantial Achievement 


Unusual conditions prevailing in the 
money market during recent months 
have increased the attractiveness of 











OU can keep your mind right on your work—ail the time— high-grade securities, with the result 
when you use a Mann Blank Book with the famous Manco it euny of them are. eapecially 
Guards. The book never bends or rolls up. The pages never eee eee = eee 
“flop’ over. They lie perfectly flat—smooth—with every ber of our Market Review we have 
: : me . iscus the salient eat s of 
inch of surface available all the time. lias aan peudantlnes daumaasd Pe 
7 quirements 
Manco Guard BLANK BOOKS American Car | 
are the result of over 70 years of experience in Blank Book & Foundry 
manufacture. They represent the utmost in quality and Uni Pacifi rn 
workmanship that can be put into a blank book. And this mion Ff acilic 
supreme quality typifies every Mann product: Railroad 
Blank Books—Lithographing—Printing—En graving National Biscuit ” 
Photograph (not re- Office Stationery and Appliances. Company 
touched) shows Mann ‘ . h ; 
Sica Meck used tn Information and literature on these or other products Sent on request for JA-571 
the Tradesmen’s Na- supplied on request. 
tional Bank, Phila- HU E 
Gauhie, Beste ehten WILLIAM MANN COMPANY GHES & DIER 
Mann Blank Books , 
. Stocks—Bonds—Grain 
— bag ae PHILADELPHIA ( Philadelphia Stock Exchange 
an other p ucts } Pittsburgh Stock Exchange 
have been in use for FOUNDED IN 1848 meses Chtcage Board of Trade 
; ’ P 
ever twenty - five New York Offices: 261 Broadway \ reduce Hnchange 
years, 42 New St., New York 














Philadelphia, 1435 Walnut Street 
Pittsburgh, Arrott Building 
Cleveland, 423 Euclid Avenue 
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Sugar Has Trapped Cuba as Silk Ensnared Japan 








A Government Imposed Bank Moratorium and Appeals to the United States Treasury and Bankers Relied On 
to Save the Island Now Caught Between Millstones of Overextended Credit and a Fallen 
Commodity .Market—Shortage in World Markets Makes the Situation Unique 


OW it is Cuba caught between the millstones 

of overextended credit above and a fallen com- 
modity market below. The law of compensation, as 
true in economic phenomena as in human affairs, 
is working in the island to reconvert a period of 
inflation and arrant speculation into a normal 
state of credit, prices and business. A quickly im- 
posed bank moratorium under Government direc- 
tion gives the banking and business interests until 
Dec. 1 to stabilize their affairs. The urgency of 
rapid action is emphasized by the appeals of Cuban 
Government officials to the United States Treasury 
and to American: banks for assistance. Already a 
substantial flow of Federal Reserve notes, which 
are legal tender in Cuba, is under way from New 
York and other seaboard cities to relieve the press- 
ure upon cash caused by restrictions upon with- 
crawals of deposits and the task of transferring a 
part of the loan burden to American banks is un- 
der way. It remains now for the liquidation of 
some 600,000 tons of sugar of the last crop, or the 
refinancing of a large part of this tonnage, to cor- 
rect the bank position and re-establish business con- 
fidence. Cuba’s trouble is mainly sugar. 

The situation in the island contains some feat- 
ures peculiar to itself, but, in the broader aspect, 
Cuba is suffering from a worldwide movement. 
First, it was Japan that awakened rudely from a 
dream of continued prosperity in which prices were 
to go higher and higher, and the demand to keep 
increasing. As it was in the silk market in Japan, 
so it is in the sugar market in Cuba. And just as 
the collapse of the bubble in the Flowery Kingdom 
resulted in difficulties of silk firms in many coun- 
tries, so the slump of sugar prices is being felt 
sharply elsewhere than Cuba, and chiefly in the 
United States. And the Cuban planters and bank- 
ers who acted in concert to obtain extraordinarily 
high prices for a sizable portion of the crop would 
receive a greater public sympathy in the United 
States if the people here were not having troubles 
of their own. Sugar has suffered a tremendous 
fall, but so has wheat, cotton, corn, leather, dry 
goods, &c., all in process of a vast change of mar- 
kets and consumption. 


EVEN NOW A SHORTAGE 


One respect in which the Cuban situation is un- 
usual lies in the fact that, despite a fall of 70 per 
cent. in the raw sugar quotation from the July 
maximum of 24 cents, statistics disclose a material 
shortage in the world markets, excluding the Uni- 
ted States. The last Cuban crop of 3,750,000 tons 
was somewhat above normal, but European terri- 
tory which produced 8,500,000 tons annually be- 
fore the war is estimated to have returned no more 
than 4,000,000 tons. Furthermore, the high prices 
in the United States attracted the product here 
from channels which through recent years had been 
directed to Europe, Asia and the South Seas. 

Java sugar should go to India, China and other 
Far Eastern countries, or to Holland to be mar- 
keted by the refiners there. Considerable Java 
sugar is still being delivered at American ports, 
and is adding to the difficulties of the marketing 
situation because this product has to be received 
and financed at the same time that our refiners 
and bankers are trying to relieve Cuba. It may 





be that a strong bulwark against a further collapse 
of sugar prices will be found in the next two 
months in the hungry markets abroad, but consid- 
eration of probabilities in this direction runs afoul 
of events in other markets than sugar. No doubt 
Central European countries would take large ton- 
nages of the raw and refined product if they were 
able to pay for it, just as they would increase im- 
ports of American cotton if shipments could be 
financed economically. But the foreign exchange 
market tells its own story of inflated currencies, 
reduced buying power and the prohibitive prices 
which would result from the remittance of funds 
from impoverished nations. More than that, the 
decision of consumers to do without a lot of things 
they would like to have but cannot afford to buy 
is just as emphatic abroad as in the United States. 

Cuba’s problem, while containing unusual feat- 
ures, is exactly the same problem that American 
wheat and cotton growers face, centred in the dif- 
ficulty of finding a ready market, which will take 
goods without haggling over prices. The fall of 
cotton from 43% cents a pound to 22% cents and 


‘ of wheat from $3.50 to $2.20 cash prices, is chiefly 


of concern to a great army of growers, but the 
sugar situation, as emphasized at present in Cuba, 
is limited to relatively few producers, exporters 
and refiners and to a number of banks. All but 
about 16 per cent. of the 1919-20 sugar crop was 
marketed before the pinch came. The balance in 
warehouses is being carried largely upon credit, 
whereas the cotton and wheat producers in this 
country are just now moving their crops to market 
and, if credit cannot be obtained in quantity suffi- 
cient to keep the products in storage for more fa- 
vorable prices, they will have to be sold for what 
they will bring. 

The average price received by one large com- 
pany which produces most of its product and buys 
of Cuban planters in addition was approximately 10 
cents a pound for the last season’s yield. Assum- 
ing that Cuban banks lent credit up to 10 cents a 
pound when the market was considerably higher on 
the unsold surplus, the amount involved would be 
about $130,000,000, a sum not great in these days 


of large financial transactions. And, owing to the ° 


close relationship between American banks and 
those in Cuba, it is probable that a substantial 
amount of the sugar loans now outstanding were 
lodged in institutions of this country long before 
the crisis came. There is reason, then, to expect 
that the immediate problem of carrying the sugar 
will be met through co-operation between Cuban 
and American interests, but the task of liquidating 
the collateral at a minimum of loss to all concerned 
still remains to be completed. The present level 
of 7 cents a pounds for raw sugar at New York 
has been maintained for. a period long enough to 
disclose efforts to stabilize the market. The fall 
from top levels to 7 cents occurred in a few weeks, 
with sufficient force to indicate that holders of 


raws, in a highly disturbed state, were-letting go. 


at the best quotation obtainable and seemed for a 
time to forecast prices lower than in the decidedly 
poor market of 1914. Since the slump paused, 
there have been rumors of concerted support from 
“ pooled ” interests, but whether or not this sort 
of buying has come into the market the fact re- 


















































mains that the price | been held within a 


narrow range. 
NEW MILLING IN DECEMBER 


The point of referer is that sugar has 
become poised, with tl ( bility of further de- 


clines later, but with a iges of market con- 
ditions envisioning a n ate recovery in the 
meantime. What is hoy s a breathing spell 


tern shipments can 
that the Cuban sur- 
bankers interested 
the disposal of the 


in which the receipts of I 
be cared for at the sams 
plus is being disposed 

in sugar loans are working 
warehoused product wit! the period of mora- 
torium, not only because of the immediate burden, 
but for reason that the crop begins to pass 
into the mills in December, and the Cuban financial 


position needs to be corrected before that time if 
there is not to be furthe: rrassment next year. 
The collateral effect f the great decline of 


1ined yet for the crit- 
al situation, result- 


sugar prices cannot be as« 
ical point in the Cuban f 


ing in the moratorium yf too recent origin. The 
prosperous years during the war and after un- 
doubtedly brought with 1eavy speculation in 
land, city real estate ar luxury and essential 
goods, just the same a ull the other countries 


And just as the pro- 
cesses of deflation ant ation of speculation 
have made great hear i e+. United States, 
Japan and England, so t are undoubtedly mak- 
ing progress in Cuba ‘umblings of busi- 
ness reaction in the islar ne two months ago, 
up toward top 


affected by the war 


when sugar prices wel vell 


levels. They were diss news that ships lay 
in Cuban harbors wit! nments of rice which 
the buyers would not beeause of unfavor- 


all of prices. These 
Cuban banks, as 
id to the difficulties 


able market condition 
onipments were not 
far as is known, and ds 
of the credit situation 
The Cuban interes have the credit and 
commodity field cleare¢ a new era when the 
moratorium is ended. In fact, the impression pre- 
vails in some local quarters engaged in the task of 
straightening out the roubles that the full 
fifty days will not pa ore deposits may be 
ater than the 10 to 12 
vid accounts, and it is 
rder may lift the em- 


drawn upon to an exter 
per cent. now permitted or 
hoped that a Governme: 


bargo long before the period expires. 

But it is a debatabl« estion whether Cuba’s 
embarrassment, althougl alized and centred in 
the tag-end, of the sugar crop, can be relieved so 


quickly. While localized situation is not free 
from the pull of world-embracing forces. Deflation 
began in the United States last November, nearly 
a year ago, and has evidently not reached its full 
scope. Japan’s depression first attracted attention 
in outside countries last January, after which there 
came a temporary steadying of prices and what 
appeared from this distance to be a quickening of 
business, although the export trade balance persist- 
ed against the nation. In April and May the slump 
of silk became pronounced and continued for sev- 
eral weeks. 

The August commerce figures of Japan, which 
are a fair barometer of internal business con li- 


tions, showed a balance of exports amounting ‘o 
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$27,000,000, the first display on the favorable side 
of the books for any month of the year. A single 
month hardly points the way, but at least the re- 
port indicates that in eight months the people had 
checked imgprts substantially and re-established 


their selling prices sufficiently low so as to encour- 
age purchases of goods by foreign consumers. 

It is likely that Cuban banks and the people di- 
rectly touched by the slump of sugar prices will 
not act to stimulate imports in the near future. 


And, through the readjustment of prices for Cubin 
goods; after current losses have been absorbed, the 
promise is favorable for the steady. flow of funds 
to the island n-xt year in exchange for sugar, to- 
bacco, &c., with a réasonable state.of prosperity. 


Indian Trade a British Problem We Also Sheuld Study 





War Caused Changes Have Broken Great Britain’s Monopoly and Offer Chance to American Merchants 
Manufacturing Lessening Dependence on Imports of Finished Products and Providing New Markets 
for Raw Materials and Machinery—Quality Must be Maintained and Costs Lowered 


ermine takes its export trade seriously. No 
daily paper is published that does not devote 
some space to overseas business, which is natural 
when it is remembered that England has long been 
the shopkeeper for the world and that her 
supremacy in world affairs is due in large part 
to the business propaganda carried on by her 
merchants. When, therefore, isolated paragraphs, 
voicing dissatisfaction with the status of trade with 
one of her best customers, gives way to authorita- 
tive warnings from high Government officials that 
this trade is being lost, it is perhaps time that we, 
in our new-born capacity of a competitor for the 
world’s markets, examine the situation with the 
idea of profiting from our neighbor’s predicament. 

India is the country referred to and this potential 
market of 315 million souls, with an average den- 
sity of population of 175 to the square mile, is 
passing through a fundamental economic change 
in thought, habits and ideals which has upset the 
channels of her trade and is giving endless worry 
to her mother country, protector and administrator. 

Briefly, the situation is, that, notwithstanding in- 
creased values for similar quantities, British trade 
with India has declined from 78 million pounds 
sterling in pre-war time to 51 millions last year. 
Furthermore the total of India’s imports has 
shrunk nearly 20 million pounds during the same 
period. Do these figures indicate that England is 
losing her grip on the Indian market and is there 
a commercial crisis in progress in the big Asian 
dependency which would, account for a dwindling 
consumption ? 

The report of T. M. Ainscough, His Majesty’s 
Senior Trade Commissioner to India and Ceylon, 
attributes the new distribution of business to the 
fact that a new era is dawning in India—the era of 
industrial .expansion, during which the great de- 
pendency will gradually take her place as an im- 
portant manufacturing country. This is attribu- 
table to logical evolution, hastened by war condi- 
tions. For years, machinery has been trickling into 
India and the difficulty of procuring supplies from 
the United Kingdom, together with the risk of an 
interruption of communication by sea, caused by 
the war’ has led the inhabitants to put themselves 
on a self-supporting basis for the vital require- 
ments of industrial life. The result has been a 
boom in industrial ventures, engineered by all the 
’ largest local British ana Indian firms, which boom 
has received a sustaining stimulus from the high 
prices of imported goods and the still existent 
shortage of overseas transportation. 


LESS IMPORTS NEEDED 


A glance at the table of general imports before 
the war and after will show that, with but two ex- 
ceptions, both quantities and money receipts for 
goods have declined. The two exceptions are cotton 
yarn and silk manufactures. The slight increase in 
the latter is directly traceable to the worldwide 
post-war, love of luxury and the former shows only 
an increase in price, quantity being reduced. 

Yet these deductions do not mean that times a.e 
bad and that India is not using goods. They indi- 
cate rather that in the years of war India has 
learned to be self-supporting and is now turning 
out for herself many articles for which she was 
formerly dependent on other countries, and in this 
connection it will be noted that the semi-manufac- 
tured material “ twist and yarn” does not show the 
decreases that do the other items of cotton goods. 
In point of fact, India is rapidly coming to the 
point where she will need no outside shipments of 
any kind of cotton goods. She has the raw ma- 
terial in sufficient quantities and acceptable quality. 
For years she has been importing the machinery 
to convert it into cloth and with this industry es- 
tablishéd her import bill will be reduced by four- 
fifths, for, of a total of 97 million pounds af im- 
vorts, 80 millions is represented by items under the 
ratton schedule. Furthermore, there is no doubt 


tuat curtailment of cotton imports would have 
shown a still further shrinkage, had it not been 


General Imports Before the War and After 
1913-14. 1918-19. 
£44,199,510 £40,369,871 
£15, 720,434 


Cotton manufactures 


Gray piece goods £16, 966,515 
Yards . 1,534,189,272 583,400,000 
Colored plece goods £11,.907,683 = £7,879,434 
Yards nce pore 831,769,046 227,300,000 
White plece goods. £9,523, 204 £8,753,647 
Yards ousa 793,345,064 286,600,000 
.. f -f £2,776,163 £5,910,899 
Pounds sate a tack ta te tr lecdh atin 50,035,210 38,095,500 
Other cotton goods. £3,025,045 £2,006,251 
Iron and steel. £10,671,928  £8,290,918 
Tons inddendcioabknaeddaase 718,471 181,400 
Railway material........ £6,689, 704 £695,650 
Machinery and mill wor £5,172,205 £3,335,507 
Woolen manufactures £2,568,168  £1,449,492 
Silk manufactures .. £2,067,553  £2,472,674 
Motor cars and cycles £1,022,042 £259,261 
Number of motor cars 2,880 400 





Total tmports . £116,500,712 £97,252,137 


Where India Buys Her Goods 


1913-14 1918-19. 
United Kingdom . £75,388,000 £51,338,000 
Japan Sinkak echt aniek aalaniew ae aaa 3,187,000 22,349,000 
United States 3,193,000 10,766,000 
China 1,137,000 1,648,000 
BE sncceseceteeps 1,464,000 611,000 
France paiwe 1,794,000 1,231,000 
Austria-Hungary 2,860,000 - 
Germany 8,444,000 aad 
Belgium ° 2,838,000 4,000 
Rest of world. . 13,284,000 9,314 
Total . .£116,593,000 = £97,252,000 
Imports of Iron and Steel 
United Kingdom. U. S. Japan. 
Average 1900-14. . 60% 3% Nil. 
1918-19 42% 42% 8% 


that the markets were empty and also that Eng- 
lish goods were relatively cheap due to the shrink- 
age of value in the pound when compared to the 
rupee. This automatically lessened the Indian price 
of imported goods by as much as 50 per cent, the 
rupee having varied in value from 1s 4d to 2s 8d. 
Then, too, the Japanese have invaded the Indian 
market while England has been busy fighting and 
have captured a large slice of the Mohammedan 
cotton trade and the bulk of the gaudy bazaar busi- 
ness. : 
The outlook is, therefore, discouraging for a con- 
tinuance of British trade in this direction along 
established lines and a new demand for other Eng- 


lish manufactures must be created. It is in this 
situation that the opportunity lies for our export- 
ers. The pack of cards has been shuffled and there 
is a new deal and we can.do no better than go 
after it before the opportunity presented is seized 
by other nations, especially as the exchange helps 
the relativity of our prices. 

We have a very selfish reason for pressing our 
exports in this field as an adverse trade balance 
against us of nearly 100 million dollars was rolled 
up in the first eleven months of the last fiscal 
year, figures for which are now available. It is 
to be desired that our exports to any particular 
market should balance our imports and where 
they not only do not balance but run heavily 
behind, a particular effort toward equalization 
should be made. 


SMALL TRADE DIVERSIFICATION 
The comparative export and import totals of 
our trade with India are as follows: 


Exports to British India 


Eleven months ending May 


1918 1919 1920 
$35,131,571 $40,747,496 $69,911,026 
Comparison by months 1920 
000 omitted 
Jan. Feb. March April May 
$3,268 $8,289 $9,921 $7,604 $7,861 


Imports From British India 


Eleven months ending May 


1918 1919 1920 
$100,223,457 $115,751,596 $159,247,210 
Comparison by months 1920 
000 omitted 
Jan. Feb. March April May 


$13,919 $14,736 $14,767 $13,659 $20,530 


From the above it will be seen that although our 
exports are irregular from month to month, our 
imports have a mounting tendency. Compara- 
tively few articles go to make up the list of ou 
imports. The big totals are reached in cotton, 
burlap bags, calfskins, cattle hides, goat and sheep 
skins and Manganese oxide and ore. 

Neither are our exports particularly diversified 
when compared with other countries, articles that 
run into important sums of money consisting of 
automobiles, dyes, some cotton cloth, preserved 
fruit, tires, metal working machinery, typewriters, 
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Steady Steel Prices Justify Past Conservative Policy 





Influence of Judge Gary Predominating Factor in Present Situation—Market Position Unusually Sound With 
Prospects of Future Business Bright-—-Cancellations in Motor Industry 
Estimated at Only Two Per Cent. of Forward Bookings 


NE of the remarkable developments of the re- 

adjustment which is taking place in industrial 
lines is the seeming ability of the steel and iron 
makers to weather the storm without suffering any 
é6f the severe consequences which are developing 
elsewhere. In contradistinction to the price debacle 
in many avenues of trade.the steel industry is sit- 
ting by, calmly watching events, without being 
drawn into the vortex of the near panic which is 
sweeping through wholesale and retail channels as 
the endeavor grows to unload high inventories, or 
at least tide over the difficulties momentarily, until 
perhaps a more favorable opportunity presents. 
The difference between the situation as related to 
steel and iron and other commodities is so striking 
that it has aroused more than ordinary comment. 
What force, it is asked, has been so well employed, 
as to save the steel men from the worst phases of 
shock. 

For one who has followed the development of 
the steel industry from the period immediately fol- 
lowing the armistice, the answer is not difficult to 
find. .There was one man in the steel industry 
whose vision was far-reaching; who had the ability 
to penetrate the little happenings of the immediate 
present and see the course of events months be- 
yond. That man was Judge Elbert H. Gary, Chair- 
man of the Board of the United States Steel Cor- 
poration. From the time that hostilities ceased he 
was planning for the distant future, and he planned 
so well that the steel men may congratulate him 
now on a policy which at the time of its institution 
was met with some caustic criticism, for it was a 
policy which saved the industry. 


A STEADYING PRICE POLICY 


The price policy of this big corporation has been 
one of conservatism. The perils of a runaway mar- 
ket were written clear in the annals of the past, 
and while some were disposed to disregard 
history, Judge Gary bent every endeavor 
toward maintaining what he thought was 
a reasonable price level. The result has 
been that the steel industry had a balance wheel 
which resisted all forces tending to make for an ap- 
proach toward the danger point. The head of this 
corporation believed that it was a time when trade 
was beginning to revive, following the cancellation 
of war-time business, for the exercise of caution 
rather than a display of greed to reap the last dol- 
lar available from the business. To this end the 
Steel Corporation has maintained, almost unaltered, 
the schedule of prices which came into being fol- 
lowing conferences between the Industrial Board of 
the Department of Commerce and the steel manu- 
facturers, and the steel industry is now reaping the 
benefit of this foresight. 

It is true that the independent manufacturers 
did not feel themselyes beholden to maintain the 
same level of prices as the Steel Corporation. 
Prices soared, in some cases perhaps, higher than 
should have been permitted, but at any rate a rea- 
sonable increase over Steel Corporation figures was 
to be expected, since the manufacturing costs of the 
independents were, in many cases, of substantially 
greater proportions. But there was a limit beyond 
which prices could not go because of the attitude of 
the Steel Corporation. Those in urgent need of 
steel were willing to pay advanced prices for early 
delivery, but when the spread between the Steel 
Corporation level and that of the independents 
reached a certain point there was a halt, for the 
simple reason that urgency became less of a factor 
than expense. Those in need of steel would then 
prefer to wait for delivery from the Steel Corpora- 
tion rather than pay the high difference between 
the level of that company and the independents. 
check on price advances, and the industry was held 
Therefore the Steel Corporation level served as a 
in leash, so to speak. 

The result is apparent now. Steel prices, when 
values were crashing elsewhere, have held up amaz- 
ingly well. The Steel Corporation price level is 
really the basic level of the industry, and outside 
prices in excess of this can be considered more or 
less as premium prices. Some of these are be- 
ing disturbed a bit, but there is no pronounced 
:lashing, the price reductions coming as a result of 
peculiar conditions in certain steel tines rather than 
heeause of any endeavor to make a general _reduc- 
tion all around. ,It is possible that further cuts 





may develop; in fact, this is not at all unlikely, but 
there is a supporting influence in the Steel Cor- 
poration. It is generally agreed that if there is 
any change in the Steel Corporation level it will be 
upward rather than downward, and this belief tends 
to uphold the market. Increased wages and higher 
freight costs are the two factors which should make 
for an increase in prices by the largest producer. 
At the first of the year the Steel Corporation added 
some $25,000,000 to its annual payroll by an in- 
crease in wages, yet the level of prices remained 
unchanged. More recently the increase in freight 
rates added another burden, for it takes from three 
to four tons of raw material to make a ton of steel, 
and this freight cost is paid by the steel manu- 
facturer. Thus far there has been no definite an- 
nouncement as to prices by the largest manufact- 
urer, but a straw to point the way of things is 
found in the statement by Judge Gary when he re- 
turned from abroad a short time ago. He said then 
that it seemed that the price on steel rails should 
be advanced. The present price by the Steel Cor- 
poration for Bessemer is $45 a ton and $47 a ton 
for open hearth. This statement as to rails was 
interpreted to mean that Steel Corporation prices 
were much more likely to advance than decline and 
this, should it happen, would undoubtedly once more 
stabilize the industry in a time of possible disaster, 
just as did the inauguration of the Industrial Board 
prices early last year. 


WELL EQUIPPED WITH ORDERS 


Of course there are other underlying factors 
which make for a healthy condition of the iron and 
steel industry, not the least of them the heavy. for- 
ward bookings which are not showing any heavy 
inroads by cancellations. The last statement by 
the United States Steel Corporation of unfilled ton- 
nage indicated sufficient business on the books to 
keep the plants running at capacity for seven to 
eight months, even should new buying be entirely 
cut off. The same condition rules as to the inde- 
pendents, though perhaps to a less marked degree. 
But at any rate, the steel industry is not suffering 
for business to keep plants running, and before 
there is a heavy cutting down it is reasonable to 
suppose the readjustment which is taking place 
will at least have outrun its worst stages and been 
succeeded in part by better conditions.. 

Future business of the Steel Corporation in both 
August and September showed a decline amounting 
to slightly less than 1,000,000 tons, but the figures 
remaining are still higher than any that were on 
the books in the pre-war years. The extent of can- 
cellations has been negligible, being confined most- 
ly to automobile manufacturers, and one steel au- 
thority has estimated that the striking off of this 
business does not amount to more than 2 per cent. 
of the forward bookings for the entire industry. 
That which has served to cut down unfilled tonnage 
in the last two months is the better transportation 
manufactured goods which for some time were clog- 
zing up the points of production. Taken all in all 
the decrease in unfilled tonnage is not nearly of the 
proportions expected, which presumes that despite 
all the talk of absence of demand, new buying is 
taking its place on the order books in fairly good 
volume. 

It is natural to expect that buying should be 
relatively light during a period of price readjust- 
ment. The sight of falling prices is a sobering in- 
fluence in all lines of activity, and despite the fact 
that steel prices are holding well there is a reluct- 
ance on the part of purchasers to make commit- 
ments until it is certain that there is an underlying 
stability. In other words, there is the usual display 
of hesitation and caution. But beneath the surface 
there is still a heavy demand for steel which must 
eventually assert itself. Take the railroad situa- 
tion alone and some idea of this can be gained. 
Normally the railroads use about one-third of the 
steel manufactured in this country, but at present 
they are not measuring up by any means to this 
standard. Several considerations make for this, 
perhaps the most potent being the lack of funds. 
Furthermore the railroads are just emerging from 
a serious period and, while the outlook is brighter, 
there is a disposition-to be conservative almost to 
the point of deprivation of essentials to operation. 
There is a heavy-underlying demand for steel rails, 
and.the car shortage is of such general knowledge 
that it needs no explanation. Also improvements 
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United States a Leader in Industrial Democratization 





Report of the National Association of Corporation Training Finds That 250 Industrial Plants Here Have Some 


Form of Shop Representation—Various Plans Now in Process of Experimentation— 
Progress Steady but Results So Far Are Found to be Unconclusive 


HE Procter & Gamble Company has just elected 

three employes, one from each of its plants, to 
its Board of Directors. The new Directors were 
chosen by the workers themselves to represent them 
in the management of the concern. The Procter & 
Gamble Company is, therefore, the first industrial 
organization in this country to have employe-Di- 
rectors, though a number of companies are giving 
an increased share in management to the rank and 
file of their labor. In fact, it appears from a re- 
port prepared by the National Association of Cor- 
poration Training and described as a “ preliminary 
survey of the problem of representation in indus- 
try” that something like 150 industrial plants in 
the United States have a form of shop representa- 
tion. The association in question is composed of 
some of the largest employers in the country, the 
members carrying approximately 800,000 people on 
their payrolls. The report on employe representa- 
tion was prepared for Class A members only, and 
is, therefore, not available for general distribution. 

A foreword to the survey sets down the only 
positive principle to which the association sub- 
scribes in making the report. In line with other re- 
search work along personnel lines the organization 
does not attempt to draw conclusions or to make 
decisions, but merely passes along the information 
resulting from its investigation. The foreword 
says: 

“The steadily increasing demands on the part 
of employes of industrial institutions for a larger 
measure of authority in the management of busi- 
ness involves a determination of the degree of re- 
sponsibility which must be accepted by these em- 
ployes. Any development which tends to lessen pro- 
duction or deprive capital, management or employes 
of any of the rights which have been decreed by 
public opinion as just and fair must be discarded 
in advance. Any attempt to formulate new philos- 
ophies and new systems to be utilized in the move- 
ment more fully to democratize industry must 
square with the most intelligent judgment of the 
public.” 

INDUSTRIAL RELATIONS TRACED 


A brief outline of the history of industrial re- 
lations introduces the report. The first form noted 
is that of chattel slavery, when the employer had 
an absolute right to the body of the worker as 
property vested in the master. Feudalism and the 
apprenticeship system followed this. The overlord 
or master craftsman in this system had complete 
control over the economic destinies of vassal, ap- 
prentice and journeyman. Then came the period of 
enlightened control in industry. This eara began 
roughly with the nineteenth century, and concerned 
itself for the most part with the organization of 
the purely physical forces in the interest of pro- 
ductive efficiency. Among the innovations brought 
about in this period was: (1) Change from hand to 
machine processes; (2) transfer of work from home 
to factory; (3) substitution of the corporation for 
the individual employer; (4) internal organization 
of plant and shop in conformity with the tenets of 
scientific management; (5) minute subdivision of 
labor; (6) specialization; (7) scientific routing of 
material; (8) co-ordination of production and 
transportation facilities; (9) gradual reduction of 
production costs with maintenance of relatively 
small wages. 

Industrial democracy or the recognition of the 
human factor has followed this period, and is the 
phase industry has now entered. Summed up the 
new basis of industrial relations is: 

(1) Recognition and understanding of the 
great part which the psychology of the work- 
man, namely, his instincts, reactions, preju- 
dices, emulations, ambitions, &c., play in in- 
dustrial peace and efficiency. 

(2) Industrial welfare work. 

(3) Creation of agencies of conciliation and 


mediation. 
(4) Industrial co-operation, and 


(5) Industrial peace. 

It has been said, the report explains, that there 
are almost as many interpretations of the terms 
“industrial democracy,” “co-operation in indus- 
try,” “representative” or “co-operative manage- 
ment,” or whatever expression is used to express 
the general idea of greater participation of labor 
in the control of industry, as there are ears to hear 
them or lips to pronounce them. A few of the more 
widely. heralded and more generally accepted defi- 
vitions of the terms are submitted in the survey, 
including that of the National Civic Federation, the 





War Labor Conference Board, Dr. Charles W. Eliot 
of Harvard University, Bernard M. Baruch, Otto 
H. Kahn and others. The definitions run the gamut 
from a simple means of collective bargaining to 
the Bolshevist doctrine of complete confiscation of 
property and proletariat ownership and operation. 
It is pointed out that probably the majority of Eng- 
lish-speaking people connect their first mental as- 
sociation with the idea of labor representation in 
industry with a reference to the so-called Whitley 
report. At any rate, it is very evidently the popular 
impression that England is not only the source of 
the works or shop committee movement, but the 
field wherein it has had its principal development, 
and it must be admitted that the Whitley report 
has done more to stimulate thought in regard to the 
doctrine of labor representation in industry than 
any other single agency. 

MORE THAN EMPLOYE REPRESENTATION 


The Whitley Committee, or, to. use its exact des- 
ignation, the Sub-Committee on Relations Between 
Employers and Employed of the National (British) 
Reconstruction Committee, was appointed by Pre- 
mier Lloyd George in 1916. On July 1, 1918, it made 
its final report. Briefly it recommended the crea- 
tion of “ joint bodies for purposes of consultation 
and decision on matters of common interest.” These 


voluntary joint bodies representative of employers 
and employes were threefold: (1) works committees, 
(2) local district councils and (3) joint standing 
industrial councils. The last named were “ to con- 
sider conditions for an industry as a whole”; the 
two others for shops and localities, respectively. 

The Whitley report embodies no recommenda- 
tion of putting wage earners in charge of any au 
thoritative part of business enterprises. It does not 
suggest any new method of shop administration. 
The main principle advocated is “ granting to work 
people a greater share in matters affecting their 
industry.” The sub-paragraphs particularizing the 
committee’s recommendations recognize wages, 
hours and conditions of labor as proper subjects 
of joint negotiation and legislation. In the report 
reference is made to such questions as security 
of earnings and employment, technical education, 
industrial research, rewards for inventions, &c. 
Last year practically one-third of all workers in 
Great Britain were represented in the joint indus- 
trial councils, and steps were taken to apply the 
system to Government industrial establishments, 
the civil service and administrative, professional, 
technical and clerical staffs of local authorities 

“ Strictly speaking,” the association survey goes 


Continued on Page 511 











FIFTH AVE. OFFICE 
Fifth Ave. and 44th St. 














Guaranty Trust Company 
of New York 


140 Broadway 


MADISON AVE. OFFICE 
Madison Ave. and 60th St. 


LONDON PARIS BRUSSELS LIVERPOOL HAVRE CONSTANTINOPLE 


Condensed Statement, September 30, 1920 


RESOURCES 
Cash—On Hand and in Banks......... veeeeeee-$111,306,421.14 i 
Exchanges for Clearing House. ...... nhoonmeuseds 70,921,949.74 
Loans and Bills Purchased. ..................+--- §21,477,002.28 
U. S. Goverrment Bonds and Certificates. ..... ... 33,262,404.09 
PUD SING, sus demibecees ocecesaceses wees. 30,405,706.50 


Other Securities. .....cccccccciccccccccccccccccss 45,154,659.21 


Bonds and Mortgages. .............0esee+-++: ...  2,335,950.00 
Foreign Exchange. ...... ci i las tl .... 21,446,069.24 | 
Credits Granted on Acceptances. ..............-- 63,684,741.70 
a i da kid oe oe 8,529,075.37 
Accrue Interest and Accounts Receivable....... 12,281,276.95 

; $920,805,256.22 

LIABILITIES 
Capital. ...... Saseuned ossnedancecidccsdenesdéns ae 
Surplus Fund. ..... SP ee ee AGT E ER 
ET Ps so cocndccccccccvcdstecdesoensce . Te 
$60,754,227.55 

Notes and Bills Rediscounted with Federal 

LS v.eccehadaraceceeeesdecees «++.  19,050,000.00 
Notes Secured by Liberty Bonds Rediscounted 

with Federal Reserve Bank............. weeee 24,917,200.22 
Due Federal Reserve Bank Against U. S. 

Government Obligations. .......... eeeeeeeeee 5,000,000.00 
Outstanding Diyidend Checks... .. ‘<nnisdieo-aihaiiien 1,043,540.50 
Outstanding Treasurer’s Checks................. 30,617,242.94 
Sundry Foreign Accounts.......... ceccccccsesess  14,195,250.19 
Acceptaiices—New York Office ................ 49,974,979.70 

Foreign Offices. .............. ---»  13,709,762.00 
Accrued Interest Payable and Reserves for 

Taxes, Expenses, etc. ...........-...0--- aren 8,982,767.52 
I, 5 ced cnbtihnsscecdestbesencescesadteqt ee 

$920,805,256.22 


GRAND ST. OFFICE 
268 Grand St. 



































— 





— 








Standardization a Check to Rising Living Cost 





Innumerable Varieties of Staple Articles Practically Double the Cost of Each—518 Styles of Piano Stools an 
Illustration—Some Individuality Should be Preserved Whatever the Cost, but 
Opportunity Is Presented to Save Countless Dollars 


By HOMER HOYT 


NATION protests against the high cost of liv- 

ing; 100,000,000 people search out the cause 
of this great price revolution, and the clamor of 
public opinion is raised against the men or events 
that are responsible for it. A few thousand men, 
stigmatized as profiteers and some indicted by the 
Department of Justice, are in the minds of mill- 
ions the responsible human agents, while in the 
opinion of economists and business men the vast 
train of events that led up to, accompanied and 
followed the war is the voleanic force that raised 
the whole price plane to a plateau and carried up- 
ward the human atoms who profited by the explo- 
sion of war. 

The explanation of the doubling of prices dur- 
ing the war and the shrinkage of the purchasing 
power of the dollar is not the purpose of this 
article. There are remedies that might have pre- 
vented the present inflation and thereby have pre- 
vented prices from rising to their present peaks, 
but such remedies would doubtless have also pre- 
vented the rise in wages so that the real buying 
power of the laborer probably would have been no 
greater than it is today. The remedy that I pro- 
pose for the high cost of living is one that does not 
concern itself with changes in the general price 
level, it is a remedy that strikes directly at the 
waste motion in industry and it is a remedy that 
could have been applied as well in 1914 as today. 
That remedy is standardization. The power to 
adopt that remedy lies not within the hands of a 
privileged few, but within the hands of all the peo- 
ple; for their failure to adopt a remedy that would 
reduce prices by one-third at least and probably by 
one-half, they have only themselves to blame. If 
Americar consumers will buy uniform goods of a 
few standard patterns, they can save half the 
money they are now paying for the luxury of hav- 
ing thousands of varieties of the ordinary articles 
of life in our national shop window. It is said that 
we demand variety and must have it. Well, if we 
can afford the luxury of it, let us no longer prate 
of economy and bewail the high cost of living. 


TOO MUCH INDIVIDUALITY 

In fact probably half of the cost of goods is due 
to the fact that the American consumer claims a 
constitutional right to have things made to his own 
order. My lady demands a hat that is unique and 
different from any other millinery creation under 
the sun. The American boy will have his own style 
of pocket knife, even if it requires the manufactur- 
ers to make 4,000 varieties. The musician must 
have 518 varieties of piano stools to satisfy his 
artistic temperament. ‘The discriminating judge of 
chairs and furniture demands a constant and end- 
less variety; the person who is particular about the 
appearance of the interior of his house wants the 
right to spend a lifetime in examining samples of 
wall paper. The householder refuses to obey any 
dictate of a proletariat as to the color scheme of 
his house, for he demands 100 different shades of 
house paint; he refuses to be forced to lie in a 
standardized iron bed of Procustes, for he demands 
an infinite variety of brass, iron and wooden beds. 
The farmer in his overalls must be a regular con- 
noisseur of plows and cultivators, for there are a 
great many varieties offered for his discriminating 
gaze. From the cradle to the grave, from the many 
styles of cribs and baby carriages to the profusion 
of styles in burial:shrouds and coffins, the Amer- 
ican consumer is unrestricted in his choice. 

Some of this American individuality is worth 
preserving at all cost. No one would attempt to 
carry standardization to its illogical conclusion 
where the people lived in a standardized cement 
house, wore standardized uniforms, were served 
with standardized food capsules and were carried 
to their work in Fords or standardized limousines. 
Such a state of monotonous efficiency would be too 
dull to contemplate. Not only are differences in 
style and size of goods required by natural indi- 
vidual differences, but we must give full scope to 
the expression of individuality in the case of art 
and letters. But beyond this necessary minimum 
the indulgence ‘of individual eccentricities in the 
purchase of ordinary articles is wasteful and fool- 
ish and, by taking up tremendous time and effort, 
lessens the amount of social energy that might be 
used for the development of individuality along 
lines where it counted most, 





We do not realize just how big a price we are 
paying for this lack of standardization. If a 
unique article cost us but a few cents or a few dol- 
lars more than a standardized article, we might 
well say that the satisfaction of having something 
different was worth the price. Alas, the expense 
of maintaining individuality in style is not so 
trifling! Were the American manufacturer to pre- 
sent his bill to the American consumer, itemizing 
the cost for this lavish display of styles and brands 
that, are distinguishable only by minor details, the 
latter would probably faint. For the figures are 
larger than the German: indemnity. 

To speak of standardization as being worth bill- 
ions of dollars to the American people may cause 
people to regard one as a second Baron Mun- 
chausen, even in these days of inflated values when 
the expression “a billion dollars” has been worn 
smooth in popular usage. But facts and figures 
can be given to support the statement. 


WAR PRODUCED STANDARDIZATION 


Henry Ford may be labelled “ Exhibit A”; his 
quantity production of “ Fords” at a minimum 
cost by the practice of standardization is our first 
bit of evidence. Our war experience may be intro- 
duced into evidence as “ Exhibit B,” and quite an 
exhibit this is. When mass production was the 
very keynote of the hour and when the fate of 
civilization was a question of producing more and 
more and faster and faster, we had no thought of 
style or brand, and we turned.to standardization as 
the final Commander in Chief of our preparations. 
As long as individuality was in the saddle we 
failed, but when standardization was given charge, 
success crowned our efforts. The airplane pro- 
gram failed to the extent it did because we ex- 
perimented with too many types of airplanes; its 
main success was the quantity production of De 
Haviland 4s. Our shipping program lagged as long 
as we tried to produce individual patterns, and it 
reached its apex of production when the style of 
ship was standardized, so that the shipyards be- 
came merely an assembling place for steel plates. 
So on through our entire military program it was 
ever the same. Hundreds of uniforms cut by a 
single stroke of the power-driven shears; thou- 
sands of rifles stamped out identically the same; 
and so it went from tanks to dreadnoughts; one 
continual triumph of standardization. 

The success of standardization in war is meas- 
ured by quantity and speed; its success in peace is 
measured by the extent to which quantity and 
speed spell lower costs and lower prices. The con- 
nection between rapid turnover and low costs is 
obvious. The more goods produced in an interval 
of time the less the overhead charges per unit of 
product, and this is a tremendous factor where the 
expense of maintaining large machinery is one-half 
of the total cost. 

The savings of standardization, however, do not 
spend themselves at one place or stop with the 
economy of manufacturing, but they communicate 
themselves through the entire field of industry and 
reach a cumulative effect that is simply astonish- 
ing. From beginning to end of the process of pro- 
duction the standardized article means continual 
saving. Starting with manufacturing, we find that 
the standardized article can be made by large ma- 
chines with a minimum use of hand labor, so that 
the manufacturing expense is lowered. A clothing 
manufacturer estimates that a saving of 33 per 
cent. in manufacturing costs could be effected if 
clothing were cut according to standard patterns 
instead of to individual order. The economy in the 
use of the machine for directly making the goods 
is only part of the saving in manufacturing costs, 
however, for the machine itself can be made 
cheaper if it is manufactured under conditions of 
quantity production. The production of standard- 
ized finished goods demands standardized raw ma- 
terials, and all the savings of standardization can 
be repeated again. Then when the finished goods 
is finally produced and put on board cars, it can be 
shipped at lower costs, because it is sent in the 
larger quantities of carload lots, because it can be 
packed closer together in the cars and because it 
can be unloaded in quantity. 

When the standardized article reaches the retail 
store, one of the greatest savings may be effected. 
For the goods of uniform design and style requires 
less time to sell, its turnover is more rapid, its risk 


of going out of e slight, and hence its entire 
cost of selling is lowered to a minimum. The con- 
sumer saves much time spent in examining 
different brands of lightly different quality, 
and the salesman the time in pointing out fine 
distinctions. In fact, half of our retail stores at 
least would be unnex y if standardization were 
adopted to a greate tent, and the great expense 
of maintaining ther t amounts to at least 25 


per cent. of the final cost of the goods could be 
saved to the consumer. The consumer could order 
standardized goods by sample or repeat the same 


y time to visit the store, and 
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devoted to the production 
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Having produced the socks at a very low manufact- 
uring cost, the ma acturer could ship-in quantity 
and sell by written er from large distributing 


ng into effect all the saving 
that we have previously 


centres, thereby bring 
of retail salesmar 
mentioned. 

The case of the stretched to an extreme 
for the purpose tration, for the number of 
styles would never educed 176 to 1. Neverthe- 
less, the numbes f yles might conceivably be 
lowered to ten and avings enumerated would 
then apply to a it lesser degree. 

The practice andardization, then, would 
open up a vast potential power of American indus- 
try that is now un [t would eliminate much 
of the wasteful on of goods. It would ex-- 
tend the use of 1 further and further into 


the field of hand and further and furthe: 
into semi-civilized countries that are still in the 
middle ages of hand | luction. 


MAKES FOR MONOPOLY 


The practice ardization would have a 
curious rebound r competitive system, how- 
ever. Standardization can be carried out most ef- 
fectively under cor ns of large scale production 
that do not stop short of monopoly. If goods can 
be produced in larg: lantities then it pays one 


ire them all, because it can 
of manufacture and work 
pecialization to the fullest 
hand, the multiplicity of 

f the very means by which 
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on a basis of price, the 
larger firm will drive its competitor to the wall by 
lowering prices unt gets the market of the 
smaller concern, and then,- with the advantage of 
that increased market, it can lower its costs. To 
prevent this death ompetition, a firm may get 
out its own special and that may differ only 
slightly in form, shape or quality from the product 
of a rival, but which may, nevertheless, be sold at 
e in price. The bargaining 
s far more effective in the 
than in the case of special 
e former case, the only basis 
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consumer is misled by differences in quality. 

If we expect to enjoy the benefits of standard- 
ization we must, therefore, regulate and not de- 
stroy the industrial combinations that foster stand- 
ardization and, by insisting on staple goods of uni- 


form quality, we must make it possible for industry 
to operate on the largest possible scale at its maxi 
mum efficiency. 
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The McFadden Gold Bonus Bill Opposed as Pernicious 





Condemned as a Procedure Which Would Cost the Nation $50,000,060 or $60,000,000 a Year Without Adequate 
Return—Called Economically Unsound and the Prediction Made That It Would Drive God 
From the Country Instead of Increasing the Supply and Raise Instead of Lower Prices 


By HENRY T. SCUDDER 


HE McFadden bill proposes to pay the gold min- 

ing companies a bonus of $10 an ounce for all 
gold produced, and tax the people to pay the sub- 
sidies. The gold mining companies are making a 
vigorous propaganda for the passage of the bill. 
They have many writers advocating their claims. 
They have an association at Washington pressing 
their demands on Congress. The bill ought not to 
pass by default. Though the public business is no- 
body’s business, counsel for the public should be 
heard showing that the McFadden bill is pernicious 
and ought not to pass. 

The bill should be condemned on its face as 
criminal. It proposes to take by taxation from one 
man the money that he is using in his business, 
and give it to another man to use in his business. 
This is plain robbery. If the mandate “thou shalt 
not steal” is not a back number, if it is not too 
conservative to be respected in this progressive 
age, then the bill ought not to pass. 


THE CASE WITH GOLD 


Crime never pays. It is always bad policy to 
take capital from those who are employing it prof- 
itably, because they are producing what the peo- 
ple want and are willing to pay for, and give cap- 
ital to those who are producing what people do not 
want badly enough to pay the cost of production. 
Such is the present case with gold. The world is 
using vast amounts of paper money and bank cred- 
its instead of gold, so that the present supply of 
gold is amply sufficient and no more gold is needed. 
For a billion dollars of Federal Reserve notes in 
cireulation we do not neeed half as much gold as 
for a billion dollars of gold coins and gold certifi- 
cates in circulation. Whatever we compel the peo- 
ple to pay for producing gold we deprive the peo- 
ple of the means to buy what they want. They can- 
not buy as much food, fuel, clothing or shelter. 

Lest I be charged with setting up men of straw, 
we will take the stock arguments for the gold min- 
ing companies as presented in a double broadside 
of The San Francisco Chronicle of June 30. The 
writer is George J. Durand. He tells us that some 
of the gold mining companies need the money. As 
the friends of Robin Hood defended his crimes 
because he gave to the poor what he took from the 
well to do, so Mr. Durand defends the McFadden 
bill because it gives to all gold mining companies 
what it takes from the people, rich and. poor alike. 

Another stock argument presented by Mr. Du- 
rand is that the Government arbitrarily fixes the 
price of gold at $20.67 an ounce. As the prices of 
other things have gone up the Government ought, 
in fairness to the gold miners, to fix a higher price 
for gold. Such an argument may appeal to the un- 
thinking. But the McFadden bill will not change 
the market price of gold, not so long as we main- 
tain the gold standard and put 25.8 grains of 
standard gold in a doliar. Standard gold is one- 
tenth alloy, so there are 23.22 grains of pure gold 
in-a dollar, and no more than 20.67 dollars can be 
made from an ounce (480 grains) of pure gold. 
Thus the price in American money of an ounce of 
gold is determined by the number of dollars that 
can be made from an ounce. Any one who paid 
more than twenty and sixty-seven-hundredths good 
American dollars for an ounce of gold would be 
giving more than an ounce of gold in coins for an 
ounce of gold in bulk. 

For an ounce of pure gold that the miner takes 
to the mint the mint returns to him an ounce of 
pure gold in coin, certified, gratis, as to weight and 
fineness. But the miners are not satisfied that the 
Government manufacture their gold into coins for 
them for nothing. They demand a gratuity of 
$10 besides. For every ounce they take to the mint 
they want returned to them an ounce and a half 
(for a ten-dollar gold-piece contains nearly half an 
ounce) of gold. If the McFadden bill becomes a 
law it will eost the people of the United States 
$30.67 to produce an ounce of gold, for which no 
one will give more than $20.67. We will suffer a 
loss of $10 on every ounce of gold produced. There 
is about a pennyweight of pure gold in a dollar, 
and there are twenty pennyweights in an ounce. 
For every twenty pennyweights of new gold that 
we get from the miner we are to give him thirty 
pennyweights. 


The caption of the McFadden bill says that it is- 


“ A Bill to Provide for the Protection of the Mon- 
ttury Gold Reserve.” The framers of the bill are 


leboring under a delusion. Gold does not stay in the 
country where it is mined, but goes to other coun- 
tries. Most of the gold mined in California in the 
fifties went to Europe. The precious metals mined 
in the Spanish dominions in the sixteenth and sev- 
enteenth centuries did not remain in Spain, but 
were spread over other countries. The amount of 
gold there will be in a country does not depend on 
the product of its gold mines, but on other causes. 
It depends, for one thing, on the state of the coun- 
try’s foreign trade, whether or not the country’s 
exports, visible and invisible, are greater or less in 
value than its imports, visible and invisible. It will 
also depend on the banking facilities and currencies 
used by the people of a country. The better the 
*banks and the more people use them the more gold 
can be spared and sent to other countries in ex- 
change for what the people ‘want more than they 
want gold. The inflation of the currency by the 
use of paper money or other inferior money drives 
out gold. The inflation of our currency, forcing a 
vast amount of silver into circulation by the Sher- 
man act of 1890, drove out gold and depleted our 
gold reserve. 

In 1912 France, which has no gold mines, had 
$30.58 per capita of gold. The United States, with 
its gold mines, had $18.98 of gold per capita. When 
the war came the French sent their gold to neu- 
tral countries to buy what they needed for war. 
Other belligerents did the same. They also drove 
out gold by inflating their currencies with paper 
money. A vast amount of gold came to the United 
States. It came to us because we had what the 
belligerents wanted and while they were engaged 
in war could not produce for themselves. Our pres- 
ent stock of gold is more than double what it was 
in 1914. 

After this flood of gold we must expect an ebb. 
As business and trade resume their normal condi- 
tions, as other countries are more able to produce 
what they want for their own use and for exporta- 
tion, as they get their currencies back to a sound 
basis and resume specie payments they will not 
come to us so much for our other products, but they 
will come to us for our gold. We must expect then 
that our yearly exportation of gold will be greater 
than the yearly product of our gold mines. 

But this is not all. In places where the gold 
mines are prolific gold is always cheap and prices 
are high. They are the most profitable places; from 
which to get gold for goods. If, then, we stimulate 
the production of gold in the United States gold 
will be cheaper here than elsewhere; it can be ob- 
tained for less goods per ounce than in other coun- 
tries, and foreigners will resort to us for gold. In- 
stead of building up our own gold reserves the ef- 
fect of the McFadden bill will be to stimulate our 
gold exports. We will be paying taxes to provide 
other countries with gold. We will be paying taxes 
for the privilege of paying higher prices for things. 
Such taxes are not warranted “ to promote the gen- 
eral welfare.” 

If we really want more gold than we have the 
way to get it is not to pay $10 an ounce for it more 
than it will pass for, but produce more of the things 
that other countries want. When we were neutral 
a vast amount of gold came to us because we fur- 
nished what the belligerents wanted. Our currency 
is greatly inflated by paper money. This of itself 
would drive out gold were it not for the fact that 
the currencies of other countries are inflated more 
than ours. A deflation of our currency would tend 
to keep gold in or attract gold to the United States. 


BRITISH VETOED THE PLAN 


Mr. Durand claims that England is helping her 
gold mines because gold sells in London for more 
than its coining value. He cites the fact that it 
sold in London last Spring for 125 shillings per 
ounce, while it would coin into no more than 85 
shillings per ounce. But the American miner last 
Spring could have obtained 125 English shillings 
for his ounce of gold if he had wished to take his 
pay in that kind of money. New York exchange on 
London was then as low as $3.30. With the $20.67 
which the American miner received from the mint 
for his ounce of gold he could have bought a draft 
on London for £6.26, which would equal 125.2 Eng- 
lish shillings. Gold sells in London for more than 
its coining value because English money is depre- 
ciated. Gold sold in New York in 1865 for more 
than $60 per ounce, because our money was depre- 
ciated, not because we were helping the gold miners. 

The British Government is not stimulating the 


production of gold. On the contrary, the Commit» 
tee on the Gold Production of the British Empire, 
consisting of Lord Inchape, Sir James Elliott, Sir 
Charles Addis and W. H. N. Goschen, reported 
about a year ago that “a subsidy for the produe- 
tion of gold appears to be fundamentally unsound.”’ 
The suggestion considered by the committee was 
“of a subsidy of about $3 per standard ounce of 
raw gold to counteract: the increased cost of pro- 
duction, and thus to check the decline in the out- 
put.” The Britishers have the advantage of us. 
They do not let politics obscure their vision as to 
what is sound finance. They will turn down a prop- 
osition detrimental to the public good without fear 
of losing the votes of their constituents. 

If the McFadden bill bocomes a law we will be 
saddled with the burden of paying fifty to sixty 
millions of dollars a year for gold subsidies for a 
generation. This is more than would be sufficient 
to pay the annual interest on a billion dollars of 
bonded debt. The gold miners will claim “ vested 
rights.” They will claim that they have been in- 
duced by the subsidies to invest their capital in gold 
mining, and that they will lose their capital if the 
subsidies are withdrawn. 





HE Guaranty Trust Company of New York has 

opened its new Constantinople office, estab- 
lished to meet the growing requirements of Amer- 
ican and European business interests in the devel- 
opment of its commercial relations with the Near 
East. Like the company’s other foreign offices at 
London, Liverpool, Paris, Havre and Brussels, the 
new branch is an independent banking unit, con- 
ducted on American lines and rendering American 
service. A new booklet, “ Trading with the Near 
East,” which outlines present conditions and the 
possibilities for American trade, has just been is- 
sued by the Guaranty and may be obtained on re- 
quest. 








CONSISTENCY 
IN ADVERTISING 


IS WHAT PAYS 


F you have been following 

the financial pages of THE 
BOSTON EVENING TRAN- 
SCRIPT, you must have noted 
the large amount of bankers’ 
advertising appearing regularly. 
They use the TRANSCIPT week 
after week. 
An advertisement inserted regu- 
larly in the TRANSCRIPT would’ 
put you in touch with the high- 
grade investment public ef New 
England. 
We would suggest at least once 
a week, and the space need not 
be large. 


Ask us to tell you all about it. 


Wall Street Representative 
Joseph A. Klein 
42 Broadway 
New York Representative 


Charles H. Eddy Co., Inc., 


1011 Fifth Avenue Bidg. 
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America and England in Coming World Trade Contest 





President of the Association of British Chambers of Commerce Declares the Demand for Goods Is Sufficient 


to Absorb All That Both Nations Can Turn Out, Though He Believes the New Position of the 
United States as a Creditor Nation Merits Careful Consideration 


There is given in full below the address of 
A. J. Hobson, President of the Association of 
British Chambers of Commerce, at a recent 
luncheon of The Merchants’ Association of 
New York in honor of the British delegates 
to the meeting of the Chambers of Commerce 
of the British Empire in Toronto, Canada, on 
the occasion of their visit to New York follow- 
ing the Canadian meeting. Mr. Hobson’s 
words were received with enthusiasm at the 
luncheon and his views on the future of the 
United States in the contest for world trade 
are considered worthy of the widest circula- 
tion. After the usual acknowledgment to Pros- 
ident William Fellowes Morgan of the associa- 
tion and his audience Mr. Hobson said: 


| quia you will excuse me for a minute if I 
refer to the business interests I represent, not 
in any sense of vanity, but in order you may be 
able to appreciate that perhaps I have been so 
trained that I am not likely to take a purely insular 
view of business. 

The firm of William Jessop & Sons has been 
in business here in New York at 91 John Street 
for some seventy years. Old Thomas Jessop, who 
made a very large fortune in England from that 
concern, was a very old friend of my father’s, and 
he has told me himself of his first visit to extend 
the then existing business of his firm in New York, 
when he landed in 1836 from a sailing packet on 
the quays here after a three weeks’ passage, which 
was considered a remarkably quick one. 

At that time there was no extradition treaty 
between England and America, and a certain num- 
ber of Englishmen who quitted their country for 
their country’s good took refuge here because they 
had not a new language to learn. He had not 
been above half an hour on the quay when some- 
body who knew him in Sheffield came up to him 
with a most surprised look on his face and said: 
“Tommie Jessop! Thee here? What has thee done 
amiss?” He couldn’t imagine he had come to 
America for any such common commercial purpose 
as to sell steel. It was perfectly certain that he had 
been hooted out of England, or he would not be on 
this side! 

There is rather an archaic sound about that, 
gentlemen, and it gives me a certain amount of 
satisfaction to be able to say that our relationship 
with America dates back, shall I say to before the 
flood, because I think in America the civil war was 
the flood, and anything that happened before the 
civil war is antediluvian. 


BUSINESS OUTLOOK 


Not only have we our merchant office here in 
New York, which I think enables me to claim to be 
in some respects a New York man of business, but 
we have also our factory down at Washington, Pa., 
where we are manufacturing certain products that 
we found it to our advantage to come over here to 
make; and I am, therefore, in a sense, also an 
American manufacturer. And with those prelim- 
dnaries, might I turn to the question as to the busi- 
ness outlook both’ for your country and ours, more 
especially with a view to saying a word to you as 
to what may be necessary in the way of reconsider- 
ation of your position, owing to the war in which 
we have been allies. 

Before the war there was a large investment of 
English capital in this country, and we drew sub- 
stantial dividends from it, and we rendered you 
services in the way of shipping matters and insur- 
ance and other matters which enabled us to pay 
for a substantial portion of the raw material we 
shall always draw from your country, in ways that 
were not given in actual goods, but which were a 
very important element of strength to us in draw- 
éng supplies from you. The war has made a great 
change in that situation. . The British Government 
forcibly collared all of our American and Canadian 
securities, and our South American and many other 
securities, and pledged them over here for loans 
and advances to win the war, and not only did they 
do so, but they put a great deal of pressure upon 
Englishmen to sell those securities with a view to 
keeping the exchange right between us during the 
war. 

That pressure was responded to very patriotic- 
ally in England, and we have sold from England 
more of our American and allied investments in 

ountrvies that are influenced by American finance, 





perhaps, than any other of our foreign investments, 
and we have replaced those investments by deal- 
ings on the part of the Government which have 
probably placed us; in fact, I am quite sure have 
placed us in the position that, instead cf drawing 
dividends from you, we are now required to remit 
interest to you. That is not a source of anxiety to 
us, except you will perhaps realize that atready we 
are raising this year an income, which not only 
pays the interest upon our national debt and all 
our expenses for the year, but which is providing 
the very large sum of £263,000,000 toward the re- 
payment of the war debt. 

Some of us think the Chancellor of the Exchequer 
has gone a little too far, and I think myself that 
if he alters the present form of taxation on excess 
profits duty, as I think he will do next year, and 
then calls upon us to pay the last year of this ex- 
cess profits duty and the new tax both in the same 
year, it will so deplete the working capital of our 
country that it will not be to the interest of the 
country, or to his own interest as a tax gatherer. 
Be that as it may, we are at any rate in the posi- 
tion that we come here to you, our creditors, and 
we look you in the face, and we say you have a 
good debt, and that we are raising the money and 
we are going to pay you. But, the sympathy that 
you have extended to us by coming into the war in 
Europe, by throwing yourselves on the side of the 
other half of the Anglo-Saxon race, extends, I full 
well know, to helping us in peace times, if you can 
help us, and I suggest for your consideration that 
your new position as a creditor nation does require 
some revision of your attitude on the question of 
imports. 

Far be it from me to touch upon politics in 
election time by making any suggestion that in 
any way deals with your tariff. It is your right 
to make your tariff as you like. It is our right 
to make the best of that tariff when you have 
made it, and that is what we shall try to do. But 
if among the products of the British Empire there 
are things that you see your way to buy a little 
more of, buying from us will help us, and, gentle- 
men, buying from us will not only help us in the 
payment of the interest of this load of debt, and 
help us in putting the exchange right, but I ven- 
ture to say for your consideration that it will help 
you. You want to be in the foreign trade more 
than you have been. You have prided yourselves 
on making things that will enable you to have an 
amount of product perhaps more than your own 
country will readily absorb, and you are seeking 
an outlet for those products. Very well. May I 
lay it down for your consideration that if thou 
wilt not buy neither shalt thou sell? Because you 
cannot sell unless you take the payment in some- 
thing, and as a matter of fact payment for goods, 
though made in money, has to be first of all met 
by exchange, by some commodity coming in, be- 
cause it is quite impossible for payments to be 
made continuously in money if the balance of trade 
is perpetually against one of the parties in the 
trade. 


AMERICA’S NEW POSITION 


I, therefore, suggest that the new condition of 
your being a creditor nation to us, instead of a 
reverse condition, is one meriting your careful con- 
sideration. At the present time the British Em- 
pire pays for its imports of your raw products 
mainly by sending you tropical produce, tea, rice, 
rubber, among other things that are produeed in 
the British Empire, and we send you those by sup- 
plying those portions of our empire and the domin- 
ions that produce them with our manufactured 
goods from home. I have no objection to that way 
of settling the debts because that will be to our 
mutual advantage, and so far as those who are 
merchants of you are concerned, I am quite sure 
you will agree that every business transaction is 
entered into in the hope of profit, whether it be a 
purchase or a sale, and the wider the area in 
which you are able to do business, the greater will 
be the profits you derive. 

There is another point of view, that of your 
manufacturers. Well, to them I would say that 
the only dissenting feeling I have to the address 
delivered by Mr. Morgan is where-he said that we 
are both after the same order, and that we can- 
not both of us have it. I venture to submit that 
that is not quite the correct statement of the posi- 
tion. Our products vary, even in the same thing, 
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but if you wish to add this luxury to the many 
other luxuries you enjoy in this great country, and 
you will come along and hold these meetings with 
us, we will lay our heads alongside yours with the 
same friendliness and the same spirit that we are 
one people, to see if we can ameliorate passports 
and bills of lading and contract laws and many 
other things that will facilitate business, and so far 
as the Englishmen of experience who go to that 
chamber are concerned, nothing will give them 


more pleasure than to place their experience of 
international business at the service of their 
American cousins. 

And now I feel that there is little more that I 
ean add usefully except one thing which I do from 
the bottom of my heart, and that is to thank you, 
a representative gathering of American citizens, 
for the extraordinary warmth of your reception 
that I and my brother delegates have met with in 
this country. We are going back to England, 


gentlemen, fifteen of us, and as far as we are con- 
cerned we are going to talk to every association 
we have of what you have done for us here. And 
if I can I will make that fifteen into a good many 
thousands who are determined that whatever tem- 
porary ruffling of relations there may be between 
our two nations, we.are going to tell them that at 
bottom we have the sympathy of the American 
people, we intend to keep it, and we shall never for- 
get your kindness to us. 


Sees No Relief to the Consumer in a Gross Sales Tax 





Correspondent Believes That the Plan Would Prove Only an Additional Burden and Declares Any System That 
Places the Entire Weight of Federal Imposts on the Consumer to be Dishonest— 
Meyer D. Rothschild’s Reply to His Critic 


HAVE read the article “ How a Gross Sales Tax 

Would Reach the Ultimate Consumer ” in your 
issue of Sept. 20 with considerable interest. May 
I not be permitted to make a few comments on 
the vital points involved in Meyer D. Rothschild’s 
theme, a clarification of which, it seems to me, is 
essential to an intelligent discussion and under- 
standing of the subject? 

Let it be understood that I am neither for nor 
against the present system of Federal taxation, 
reither am I for or against the substitution Mr. 
Rothschild proposes, but I favor a system of Fed- 
eral taxation that is fair and equitable, and I main- 
tain that a system of taxation that ultimately 
places the entire burden upon the consumer; that is 
to say, upon the average wage earner and salaried 
men and women, is neither fair nor equitable, but 
dishonest, immoral and reprehensible. 

Under the present system, as well as under the 
system advocated by Mr. Rothschild, wealth or cap- 
ital places the burden of Federal taxes (and all 
other taxes) on the consumer. That is to say, 
wealth or capital pays not so much as a penny of 
taxes. At most wealth advances the tax, then 
charges it up to overhead expenses or cost of pro- 
duction, and through the medium of high and still 
higher prices collects it from the consumer; that 
is to say, from the average wage earner and sal- 
aried men and women. 

Mr. Rothschild advocates the abolition of the 
present system of Federal taxation and the sub- 
stitution of a tax of 1 per cent. on the gross sales. 
According to such experts as Mr. Babson, besides 
other authorities quoted in your article, this 1 per 
cent. tax on sales would yield an annual revenue 
of from five to six billion dollars. : 

How is that possible? 

The enfire wealth of the nation is estimated at 
$250,000,000,000. One per cent, figured on two 
hundred and fifty billion would yield a revenue of 
only $2,600,000,000. 

Now, the total volume of business for the Uni- 
ted States, even at present inflated prices, will not 
exceed $50,000,000,000. One per cent. of this 
amount will yield $500,000,000 tax revenue. 


NATION’S PURCHASING POWER 


How, then, do the experts and authorities quoted 
by you arrive at their five or six billion revenue 
figure? It would be interesting to see the figures 
upon which they computed their estimates; or are 
their estimates only a wild guess instead of a care- 
ful computation? 

But let me assume that they are right in their 
estimates, and that the revenue derived from gross 
sales will amount to five or six billion dollars a 
year. One thing is certain, and that is that those 
five or six billion will be charged up against the 
consumer; he must pay this tax. Business men will 
advance this tax, but the consumer pays it back 
the following year. 

Now, you will admit that five or six billion a 
year is a considerable item. Let us figure the pop- 
ulation of the United States in round numbers at 
100,000,000, or divide it into 20,000,000 families. 
This gives a per capita tax levy of from $50 to $60, 
or $250 to $300 per family merely for the item of 
Federal tax. 

Now, please stop to reflect that the average in- 
come pér family is about $1,500 per year; that is 
to say, all the wage earners and salaried men of 
the United States earn an amount equivalent to 
$1,500 per family. Consequently the total amount 
ef salaries and wages paid in the United States 
is $30,000,000,000 a year. This much and no more 
can the 20,000,000 families of the United States 
purchase and spend within a calendar year. Thirty 
hillion constitutes the total purchasing ability of 
the population. One per cent. of $30,000,000,000 





will yield a total of $300,000,000, which being the 
case I am anxious to know from what other source 
or sources will the five or six billion of taxes be 
derived. 

Since the 1 per cent. tax Mr. Rothschild advo- 
cates is to be derived from sales, it must be col- 
lected from the purchaser, but the purchasing pow- 
er of the nation can be no greater than its earning 
power. If five or six billion a year is to be taken 
from the American families merely for taxes it is 
clear that they are expected to pay not 1 per cent., 
but from 15 to 20 per cent. of their income in 


taxes. 
My views concerning Mr. Rothschild’s principal 


arguments summarized are as follows: The sys- 
tem he proposes cannot produce the amount of rev- 
enue he claims except by placing upon the con- 
sumer—that is to say, the average American fam- 
ily—a still great burden than at present. , 

If the 1 per cent. tax on sales will yield, as some 
experts and authorities have estimated, a revenue 
of five or six billion dollars, the revenue is equiva- 
lent to from 15 to 20 per cent. of the aggregate in- 
come of the 20,000,000 families in the United States. 

There is something wrong with the equation! 
What is it? Can you explain it? Can you enlighten 
me? S. A. BALDUS. 

180 North Wabash Avenue, Chicago, IIl. 


PART OF SELLING PRICE 


“Mr. Baldus apparently believes any system of 
taxation which ultimately places the entire burden 
upon the consumer to be neither fair nor equitable, 
but dishonest, immoral and reprehensible,” said Mr. 
Rothschild upon reading the above communication. 
“ But I know of no system of taxation which taxes 
business, or the operation of business, where the 
imposts collected by the Government will not find 
their way into the cost and, naturally, into the 
selling price of an article, provided that the taxes 
are sufficiently onerous and provided that condi- 
tions in a particular industry are such that it is 
necessary for the tax to be passed to the consumer. 

“ There is nothing sacred or peculiar about the 
money collected by the Government from business 
or from a business man. As a tax so collected 
depends upon the operation of business, it imme- 
diately becomes as much a part of the cost of busi- 
ness as the raw material, wages, rent, clerk hire, 
or any other of the numerous items which go into 
the actual selling cost of an article. Apart from 
the cost of raw material and labor, these items 
generally form part of the so-called ‘ overhead’ of 
a business, and a tax is just as much a part of the 
‘overhead ’ as all other business expenses. 

“The vice of the present system is the very 
heavy additional burden which our inequitable 
taxes place upon the consumer; first, because the 
multiplicity of taxes, including normal taxes, ex- 
cess profits taxes, capital stock taxes, and special 
commodity taxes, pyramided from the producer to 
the consumer, create a condition where there is a 
heavy tax on a heavy tax, and profits made upon 
these taxes. Of course, the Government gets part 
of these profits; but a close analysis of the opera- 
tion of our present system, made by the’ Depart- 
ment of Justice in studying the application of the 
Lever act, has proved that more than 23 per cent. 
of the present high cost of living is attributable to 
this pyramided taxation. . 

“The tax of 1 per cent. on gross sales pyra- 
mided in the same fashion would barely amount to 
more than 3 per cent., this allowing for five or 
six turnovers. One per cent. is taken as an illus- 
tration, but not as a fixed percentage at which the 
gross sales or turnover tax should be established. 
It is possible for the Treasury Department to work 
out with measurable certainty what the. probable 
income of such a turnover tax would be at 1 per 


cent., and if it is found that the yield would be frori 
$5,000,000,000 to $6,000,000,000, rather than §$2,- 
000,000,000 to $3,000,000,000, the percentage, of 
course, could be fixed at one-half of 1 per cent. 
In fact, it could be fixed at any point that would 
furnish the necessary revenue for the economical 
conduct of the nation’s business. 


EVERY PENNY PAID 


“One of the virtues of the general sales or 
turnover tax is that as the needs of the Govern- 
ment decrease, or as the turnover of business in- 
creases, the tax could readily be adjusted from 
year to year. What is most important under the 
proposed program of the Business Men’s National 
Tax Committee is that every penny of the tax 
levied on an article in its course from producer to 
consumer will be paid to the Government. Under 
our present system, including duties from imports, 
the consumer pays from two to five times the 
amount of the tax that is actually received by the 
Government. This is a system which should be 
scrapped at the earliest possible moment.” 

As to the estimated turnover of the country, 
Mr. Rothschild asserted that it is far beyond the 
$50,000,000,000 mentioned by Mr. Baldus. Several 
years ago, he said, a report of the Treasury De- 
partment indicated that corporations alone had a 
turnover of nearly $100,000,000,000. This, he 
pointed out, is only a part of the operations of 
business in the country, and he further asserted 
that it is safe to assume that $200,000,000,000 to 
$300,000,000,000 is a conservative estimate of the 
country’s turnover.” 

“ The $4,000,000,000 or more which the Govern- 
ment will require for some years to come must be 
raised from taxpayers, and the bulk of this amount 
will be paid by the consumer, either in personal 
income taxes or by way of a tax on business,” Mr. 
Rothschild continued. “There is no way that I 
know to escape this conclusion, and if that is so it 
only remains for the American people to work out 
a method by which this huge sum can be raised with 
the least disturbance to business and with the ut- 
most fairness to all taxpayers. 

“The burden on the American people under our 
proposed plan will be a very much lighter one than 
under. the present system, or under any other sys- 
tem that has been recently proposed with which I 
am familiar. There is the merit that every dollar 
of taxes collected will be received by the Govern- 
ment and that the individuals and families of the 
country necessarily will, under such a plan, pay 
very much less than they do today, where the Gov- 
ernment is getting only a percentage of the money 
which is paid. In other words, under our present 
system, where the Government will collect 
$4,000,000,000 it is quite possible that the consumer 


‘of the country will pay at least $5,000,000,000. 


This fact in itself, if it can be substantiated (it has 
already been proved to the satisfaction of the care- 
ful investigator), is a sufficient reason for making 
the change we advocate.” 





HE ‘statement of condition of the Guaranty 
Trust Company of Néw York as of Sept. 30, 
issued today, shows total resources of $920,805,- 
256.22, as compared with $907,169,457.62 on June 
30, 1920, and $833,901,642.70 a year ago. Deposits 
are $692,560,285,60, as compared with $674,525,- 
852.27 on June 30, and $684,238,655.12 a year ago. 


1. to a cable just received by the 
Mercantile Bank of the Americas, its affili 
ate in Buenos Aires, Argentina, the Banco Mer 
cantil y Agricola de Buenos Aires, was formally 
opened on Oct. il. 
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A Campaign to Make America a Nation of Capitalists 





The Savings Division of the Treasury Has Introduced Courses in Saving and Sound Investment Into Public 
Schools and Is Advocating the Issuance of Small Denomination Municipal Bonds as Well as Liberty 
Bonds and Treasury Savings Certificates—Gratifying Response of Children 


. 


By WILLIAM MATHER LEWIS, 
Director, Savings Division, Treasury Department. 

HE nations of the world, having shot away 

some hundreds of billions of dollars during 
che war, are now making strenuous efforts to 
gather up. the pieces. Every corner is being 
searched for coins available for the work of re- 
habilitation and the financing of industrial enter- 
prise. Fervid appeals are being addressed to indi- 
viduals of limited resources who, before the days 
of war loans and war taxes, were seldom investors, 
to avoid extravagant habits and save in the in- 
terests of the general welfare. That such appeals 
do not fall upon deaf ears is demonstrated -by the 
most recent reports on savings from European 
nations. In France, from Jan. 1 to April 1, 1920, 
deposits in savings banks increased approximately 
265,000,000 francs. In Italy savings deposits total 
two and one-half times what they did before the 
war. In Canada these deposits are about $100,- 
000,000 greater than they were a year ago. Great 
Britain is reported to be paying off millions of her 
share of the Anglo-French loan by means of the 
halfpennies and shillings which the schoolboys and 
clerks and farmers have invested in War Savings 
Certificates. 

In the United States greater interest is mani- 
fested in small savings than ever before. Rarely 
does one find a financial paper without a discussion 
of some phase of the subject. Innumerable com- 
mercial banks and trust companies are opening 
savings departments; corporations for the sale of 
small securities are springing up; investment bank- 
ers are stressing small denomination securities and 
various partial payment plans. This activity in 
the field of the small saver is due to the fact that 
the Liberty bond campaigns created an army of 
20,000,000 new investors, who produced some $24,- 
000,000,000 and impressed the leaders of American 
finance with the fact that there is a mighty reser- 
voir of capital in this country which they had en- 
tirely overlooked. It has been estimated that 
$35,000,000,000 of our annual income goes into 
wages. The turning of a reasonable proportion of 
this sum into active capital will solve many prob- 
lems in conngction with industrial development and 
trade expansion. John McHugh, Vice President of 
the Mechanics and Metals Bank of New York,’ is 
quoted as saying upon his return from Europe a 
few days ago: “ The key to the problem of financ- 
ing our exports is the encouragement and practice 
of thrift in America.” Universal saving and sound 
investment will solve many industrial, social and 
labor problems as well. Nothing could be more 
desirable than financial democracy. 


THE GOVERNMENT’S PART 


The Government is taking an active part in the 
promotion of this new national financial program 
through the Savings Division of the Treasury De- 


Shipping Board’s Map of U. S. Trade Routes, a Masterpiece of Me 


Special Correspondence of The Annalist 
WASHINGTON, Oct. 16. 

see personnel of the Navy Yard, from the high- 

est official to the youngest employe in the 
boiler room, is waiting eagerly for news from Chi- 
cago of the verdict of the public on the first pre- 
sentation, at the National Marine Show which opens 
Monday in the Coliseum, of a huge relief map in 
metal of the world showing the physical conditions 
and the ocean trade routes of the United States 
merchant marine. The map was built in the Navy 
Yard here and is a masterpiece _of finished metal 
working. 

The idea of such a map developed at the time of 
the Marine Show in New York last April and, un- 
der the direction of Commissioner T. A. Scott and 
Captain Paul Foley, Director of Operations, the 
work was begun so that the public might be en- 
abled to visualize the constructive operations of the 
United States Shipping Board. 

The materials used were beeswax and wooden 
panels, painted by Miss Faith Marsh and W. Law- 
son Guppy, to show the verdure and climati¢ con- 
ditions on land and the temperature, velocity and 
direction of the ocean currents. The model, which 
became a feature of the Shipping Board’s exhibit at 
the New York show, developed into a highly in- 
structive work of art, and the board determined 


partment. Thrift Stamps and War Savings Stamps 
were the vehicles which made it possible for mill- 
ions of Americans to lend their quarters and five- 
dollar bills to the Government during the war. 
Many a man who had never saved a cent before 
learned as he accumulated these small Government 
obligations that he was helping himself as well as 
his country. It was to encourage this class of 
citizen to continue the habits of thrift and saving 
learned during the war that the Saving Movement 
has been put on a continuing peace-time basis 
Since the stamps were first put on sale in Decem- 
ber, 1917, a total of about $1,168,559,000 worth of 
these small securities has been sold. Of this 
amount some $360,356,000 has been redeemed, leav- 
ing about $808,203,000 still in the hands of savers. 
Because of the lack of the war appeal! and the 
discontinuance of spectacular campaigns, the letup 
in the habit of saving, and the natural tendency to 
turn funds from War Savings Securities to Liberty 
Bonds at the present attractive prices, the sale of 
these securities has fallen off, but recent indica- 
tions are that sales are-improving, and that there 
will be a steadily increasing demand. Be that as 
it may, the work of the Savings Movement is hav- 
ing a national effect in acquainting the people with 
the true value of Liberty Bonds, in emphasizing 
the wisdom of retaining War Savings securities 
and in teaching the principles of sound finance 
to the children in the schools and to the public at 
large. 

This last activity is one to which al] as 2ncies 
interested in the development of a national habit 
of saving must give sharp attention. In the consid- 
eration now being given to a possible increase in 
the scope of the Postal Saving System, which al- 
ready fills a real place in the protection of the 
savings of our foreign population, this matter of 
popular education should not be slighted. Otto H. 
Kahn, in a statement to the Senate Committee on 
Reconstruction and Production, said: “ With re- 
gard to protecting citizens of small savings from 
reckless and dishonest promoters, the education 
propaganda would be of great effect.” No savings 
system, Government or private, can be effective 
which neglects the teaching of the principles of 
sound finance in popular terms. 

The Savings Division of the Treasury is carry- 


ing on an intensive campaign to have sound teach- 


ing in saving and investment made an inherent 
part of the American school system. Already such 
instruction is being given in numerous States; ma- 
terial on the subject is being furnished to teachers 
and: new editions of arithmetics and texts on other 
Subjects are incorporating authoritative material 
on the subject. The American Bankers’ Associa- 
tion is also active in the school field. It now has 
a Committee on, Education which has established 
relations with State Superintendents, to the end 
that there shall be a better general understanding 


that such a valuable piece of work should not be 
lost. 

Admiral W. S. Benson and his associates finally 
decided to duplicate the map in metal and to have 
the work performed in the navy yard here to in- 
sure the best workmanship possible and also so that 
advantage might be taken of the best information 
the Government had at its disposal for the research 
work necessary to correct and perfect the new 
model. 

The wooden and wax panels were, therefore, 
removed to the pattern shop at the navy yard, 
and the work of correcting and remodeling was be- 
gun. From the wax patterns impressions were 
made in “sand flasks” filled with a special sand 
brought from the Catskill Mountains. It was nec- 
essary to carry the edges of each pattern beyond 
their actual limits so that the relief work of ad- 
joining panels would match when the facings were 
laid off, and it is a commentary on the care with 
which the whole work was performed that these 
facings were laid off to one one-hundredth of an 
inch to insure accuracy. 

After several experiments conducted by the In- 
spector of Materials and the brass foundry, an 
aluminium alloy was found which would give the 
minimum contraction and weight, and this alloy 
was used to cast the panels. The boiler shop was 
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Forces Swaying Stocks 





Stocks 


HE better tone in the industrial group of stocks 

prevailed during last week, the condition being 
brought about largely by short covering. That the 
market had been oversold appeared to be indicated 
when prices refused to react in the face of higher 
money rates than have prevailed since last August. 
With the payment on the Anglo-French loan on 
Friday the call rate unexpectedly eased to 6 per 
cent., and the shorts, who had been confident of an 
advance in rates on that day, hurriedly covered 
commitments, with the result that prices for the 
time being moved forward rather buoyantly. There 
iv little doubt that the selling of the industrials on 
the strength of the price reductions which are tak- 
ing place in commodities was a bit overdone, and a 
rally was the natural outcome. The rail issues be- 
haved well, some of them breaking into new high 
ground. In the main, however, there was some 
abatement of speculative interest on the long side, 
especially in the lower-priced issues. The prospect 
of some of the roads having to do a substantial 
amount of financing is not being overlooked. 

Allied Chemical and Dye (When Issued) Up 2% 
—The recovery was largely attributable to short 
covering. tae 

American Beet Sugar Advances 1—The belief is 
general that the low level for sugar will not prevail 
ior long, and that raws will sell somewhere in the 
neighborhood of 10 cents a pound on the recovery. 

American Bosch Magneto Gains 34%4—A recov- 
ery in the automobile shares was transmitted to the 
stocks of such companies as are closely allied with 
the automobile industry. 

American Hide and Leather Preferred Up %— 
The stock recovered a bit, although there is nothing 
to indicate a change in the leather market, which 
has been steadily declining. 

American International Advances 1',—Excel- 
lent scale buying has been going on in this issue 
for some time. . 

American Linseed Gains 5—The belief persists 
that announcement of a sale of the property to 
British interests may come forth shortly. 

American Locomotive Up 4—-Foreign business 
is a bit better, and it is believed that domestic de- 
mand for equipment will manifest itself to a 
marked degree with the turn of the year. 

American Safety Razor Off %—The company 
has announced a plan whereby there will be a divi- 
dend in American Safety Razor Export Company 
stock. 

American Ship and. Commerce Down %—The 
shipping situation continues to be a rather dubious 
affair. 

American Smelting and Refining Loses 4— 
There is no great encouragement to be derived 
from the copper market. The price of the metal 
last week dipped as low as 16% cents per pound 
without any buying of consequence. 

American Sugar Refining Down 2—The com- 
pany is again in the market for raws after a period 
of retirement. One large consignment of Cuban 
raw was reported to have been taken during the 
week at 7 cents a pound. 

American Sumatra Tobacco Gains 3—Covering 
by the shorts served to lift-the issue moderately. 

American Tobacco Up 1—Some important de- 
velopments are reported to be under way in several 
of the tobacco issues. Earnings of American To- 
bacco are running at a high figure. 

Atchison Advances ,—There continued to be 
excellent buying of this rail issue for investment 
account. The stock made a new high for the year. 

Baldwin Locomotive Gains 3%—There was 
heavy short covering. The prospective melon cut- 
ting is a supporting influence for the stock, but 
definite word on this point from official quarters is 
lacking. 

Barrett Company Up 3—The recovery in this 
issue was swayed by the improvement in the mar- 
ket position of Allied Chemical, of which this com- 
pany is to be one of the units. 

Bethlehem Steel B Advances 1'4—The steel 
stocks showed a better tone on the strength of the 
Lackawanna Steel Company’s report for the third 
quarter of the year, which indicated higher earn- 
ings than in the two preceding quarters. 

Brooklyn Union Gas Up 3'.—The turnover was 
not heavy, but there was good absorption for all 
offerings. Many believe that the public utility 
companies will ultimately recover their position as 


. first-class investment stocks. 


Central Leather Off 1%—The shares continued 
to hover around their low for the year, since the 
leather market is still in a demoralized condition. 

Canadian Pacific Down ¥,—The issue was sub- 
jected to some pressure of profit-taking sales. 

Chicago & Northwestern Up '%—There con- 
tinues to be good buying of the stock in the expec- 
tation that the old dividend rate will be restored. 

Chino Copper Loses 4%—The reaction was a 
direct reflection of a further reduction in the price 
of copper. 

Coca-Cola Down %—This issue, which has stood 
up well throughout the decline in industrial stocks, 
eased off a bit under the pressure of moderate 
liquidation. 

Consolidated Cigar Gains 1—Good earnings 


were shown in a part-year report put out near the 
close of last week. 

Corn Products Up 2%—KEarnings are said to be 
highly satisfactory. The recovery was influenced 
largely by short covering. 

Cuba Cane Sugar Loses 1%—The stock was 
affected somewhat by the unfavorable sugar situa- 
tion in Cuba. 

Delaware & Hudson Off 2—The shares felt the 
weight of profit-taking sales. 

Delaware, Lackawanna & Western Gains 5—One 
plan of procedure under which the coal properties 
will be set apart calls for a 200 per cent. stock 
dividend. 

General Motors Advances %—Short covering 
was carried on rather extensively. A corporation 
has been formed to facilitate the distribution of 
General Motors stock on a partial payment plan. 

Great Northern Prefersed Up 1'4—Excellent 
investment buying continues to be apparent in this 
standard rail. 

Haskell & Barker Gains 1—The company is do- 
ing a large business in repair work, and buying of 
new equipment by the railroads is expected to make 
itself felt before many weeks. 

Inspiration Copper Off 1%—There was some 
liquidation because of the unsatisfactory condition 
of the copper market. 

Lackawanna Steel Gains 25,—The company re- 
ported earnings better than $9 a share for the third 
quarter of the year. 

Maxwel!' Motors First Preferred Off %,—There 
has been steady selling of the shares since the an- 
nouncement of the reorganization plan. 

Mexican Petroleum Up 2'4—A large well flow- 
ing 75,000 barrels a day has been drilled in one of 
the Mexican fields. 

Missouri Pacific Advances %—There was some 
speculative buying of this issue toward the close of 
the week. 

New York Air Brake Up %—Earnings of the 
company are running far in excess of those of a 
year ago. 4 

Otis Elevator Advances 7—A nine months’ re- 
port showed earnings of more than $22 per share. 

Pierce-Arrow Gains 134—Short covering played 
a big part jn the advance which was recorded. 

Punta Alegre Sugar Off 1,.—The low price for 
raw sugar, taken in connection with the unfavor- 
able Cuban situation, brought about some liquida- 
tion by timid holders. 

Reading First Preferred Gains 12%,—The ad- 
vance was predicated on the belief that the pre- 
ferred will share in whatever melon cutting may 
result from the dissolution proceedings. 

Republic Iron and Steel Gains 24%—The resist- 
ance of steel to price cutting and the prospect of 
an excellent earnings report by this company on 
the third quarter of the year brought about some 
short covering. 

Sears, Roebuck Off 8%,—The stock declined 
despite the announcement of the regular dividend 
rate. 

Standard Oil of New Jersey Gains 19—New 
tankers are being delivered to the company, and 
this would mean a further expansion of business. 

Studebaker Up 3—Easier money rates caused a 
running in of the shorts in this issue. 

United States Steel Gains %4,—There was a 
large short interest in this stock, which was run in 
when the rate on called funds eased to 6 per cent. 

Vanadium Corporation Advances %—Holders of 
the stock failed to take seriously a report that a 
synthetic substitute for vanadium had been dis- 
covered. 


and Bonds 


Bonds 


NTICIPATING the payment at maturity on 

Friday last of the $500,000,000 Anglo-French 
5s, by far the largest transaction of its kind ever 
put through in this country, no doubt stimulated to 
a large extent trading in bonds during the last week. 
This expanded to large proportions, with continued 
strength in the Liberty bonds and Victory notes. 
The forward trend in these recently, after weeks of 
very irregular movements, would seem to indicate 
the return of funds from speculative ventures in 
stocks, commodities and from other sources, al- 
though the foremost support of quotations is said 
to be coming from buyers, institutional and indi- 
vidual, who now realize that the Government is- 
sues have long been too low. Railroad bonds, too, 
continued their activity, although considerable ir- 
regularity occurred, disclosing some profit-taking 
in directions where the recent rise in these securi- 
ties had been rapid. The industrial section was 
lively in spots, with prices most of the week head- 
ed downward, while the local traction obligations 
were traded in quite freely throughout the week, 
as were the foreign bonds, with prices in both 
groups moving along very irregularly, exceptions, 
of course, being noted in a few instances. Not- 
withstanding the marking up of prices for mu- 
nicipals, which started about a week or ten days 
ago, the demand for bonds of this character, par- 
ticularly for long-term high-grade issues, continued 
excellent, with the supply very limited. Municipals 
have been a feature recently, presumably because 
of their being free of all Federal tax, and, accord- 
ing to some dealers, sales of late have assumed 
laiger proportions than at any time during the last 
two or three years. d 

New industrial financing during the week was 
again in large volume, aggregating approximately 
$85,500,000, and included the offerings of $50,000,- 
600 one, two and three year 7 per cent. gold notes 
of Sears, Roebuck & Co., brought out at prices 
yielding 7.60 to 7.85 per cent., according to ma- 
turity, and $25,000,000 nine-year 7 per cent. se- 
cured gold bonds (Series “B”) of the Anaconda 
Copper Mining Company, offered at 96% and in- 
terest, yielding about 75% per cent. Managers of 
the syndicate handling the former issue announced 
shortly after the loan had been offered that the 
notes had been largely oversubscribed. Although 
no such announcement was forthcoming up to the 
time of our going to press with respect to the lat- 
ter issue, it was reported that the bonds were be- 
ing rapidly absorbed. Other large issues floated 
were $5,000,000 first mortgage 7% per cent. twen- 
ty-five-year sinking fund gold bonds (Series “ A ”’) 
of the Wisconsin Electric Power Company, offered 
at 99 and interest; $2,500,000 fifteen-year 8 per 
cent. secured ‘old notes (Series “A”) of the 
Middle West Utilities Company, brought out at 96 
and interest, yielding about 8% per cent., and 
$3,000,000 ten-year 8 per cent. sinking fund gold 
notes of the Liquid Carbonic Company, at par and 
interest. 


Liberty Bonds Strong—Particular attention was 
directed during the week to' the unusual strength 
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Money 

IHE money market last week passed through a 
most trying and what in other days would 
have been a most unhappy period and, considering 
all things, it acquitted itself with no small degree 
of glory. The range of call money rates on the 
Stock Exchange tells the story of the excessive 
tightness of money until Friday afternoon, and, 
at the same time, of how the market and the bank- 
ing system in general got through with the very 
large transactions which were presented without 

serious embarrassment. 

The largest single loan maturity which this 
country ever has been called upon to handle was 
attended to on Friday, when the outstanding 
Balance of the $500,000,000 Anglo-French loan of 
1915 fell due. Nearly two-thirds of this loan had 


been anticipated by purchase for the account of 
the British and French Governments in the open 
market and at private sale and by exchange of the 
bonds for the new $100,000,000 French Government 
lean. Yet there was at the opening of business on 
Friday a balance of approximately $203,000,000 to 
be taken care of. This amount, quite without re- 
gard to the full total of the maturity, constituted 
a new high record for American finance. That is, 
it was the largest amount so far as an actual cash 
maturity payment was concerned. 

It would have been bad enough if this had been 
“the only operation of consequence falling on that 
day. But it was not. To add to the complications, 
the Treasury had some huge operations under way. 
These included the calling of $62,000,000 of de- 
posits with local banks, in addition to the $8,000,- 
000 called on Wednesday, and it had to meet about 
$65,000,000 of maturing Treasury certificates of 
indebtedness in this district, in addition to interest 
payments on the Fourth Liberty Loan 4% per cent. 
bends, which took another $25,000,000 or so for the 
New York district. 

All in all, it was a turn-over which would have 
staggered the bankers of ten or even of five years 
ago. But bankers have learned a lot in the last 
five years and, accordingly, when these problems 
arose they were prepared for them. 

Funds for the meeting of the $203,000,000 of 

sglo-French bonds still outstanding had been in 
. cess of accumulation for some time. The money 
was raised in various ways—by the flotation of the 
French loan, by sales of other securities, mostly 
American securitiesgowned by British and French 
nationals, and by remittances through the foreign 
exchange market. Obviously, such an operation 
takes time to accomplish, and in the interim the 
balances which were growing here could not be 
allowed to remain idle. They were not. On the 
contrary, most of them were placed in the loan 
market. 

Thus there arose a second problem of how to 
get them out of the loan market and in shape to 
meet the maturity on the due date. This was 
accomplished in a way which reflects a great deal 
of credit upon the bankers who engineered the 
transaction. Loans, of necessity, had to be called, 
and this, under ordinary circumstances, would have 
created a shortage of funds and innumerable and 
perhaps serious flurries if a comprehensive scheme 
had not been worked out in advance. Such a 
scheme was worked out, and by its provisions all 
the borrowers who were called upon to return 
funds loaned to them were taken care of by other 
interests, working in harmony with those who were 
preparing to meet the big loan. Just how well this 
was done is evidenced by the range of call money 
quotations. On Monday the renewal rate was 7% 
per cent., followed by a 9 per cent. rate in the after- 
noon. On Wednesday, after the holiday, the re- 
newal was 8 per cent. and the afternoon figure 10 
per cent. Thursday and Friday the renewal was 
at 9 per cent. and Thursday afternoon saw a climb 
to 10 per cent., but on Friday afternoon the rate 
was down to 6 per cent. and offerings were so 
abundant that there was a substantial balance re- 
turned to the banks after the close of business. As 
an episode in finance, it was one of the most pleas- 
ing this market ever has seen. 

The hullabaloo in Washington raiced by certain 
agricultural interests over the alleged Federal Re- 
serve and Treasury Department plot to ruin the 
cotton planter and the wheat farmer seems destined 
te come to nothing. Nobody outside of these in- 
terests themselves is paying much attention to 
their claims, and it is safe to assume that the 
country at large refuses to allow its heart to be 
wrung by the alleged hardships which downward 
price readjustment of living necessities entails to 
those who have been reaping profits of several 
hundred per cent. for_the tast-three-or-four “years. 


Costs of production may have advanced; and-doubt- - 


less have gone up substantially,.but at the same 





time prices have gone up so much that the signal 
of their fall is likely to find a pleasurabie response 
in most places, quite irrespective of what cotton 
planters’ associations may say about: hardships 
and ruin. 

In this respect, the firm and intelligent attitude 
of Mr. Houston and Mr. Harding, themselves 
Southerners, is very gratifying. Both gentlemen 
have exhibited courage and common sense of a 
high calibre, and there is small doubt that a 
great majority of their fellow countrymen appre- 
ciate their efforts. It is patently ridiculous to 
charge that they are in conspiracy to depress prices 
of any commodity. What they are trying to do 
ix to bring about contraction and deflation, which 
is much to be desired, and in their efforts they are 
carrying on the work intelligently and fearlessly. 

It is nothing new for agricultural people to 
complain of discrimination. Especially is it an old 
story.for the cotton planters to lament that the 
hand of the North is against them. In the old 
days, when cotton would decline from, say, 12 cents 
a pound to 8 cents a pound, the same dire tales of 
ruin and wholesale bankruptcy were brought out 
and paraded before the country, but somehow or 


. other the cotton men always survived and the fol- 


lowing year always saw a cotton crop of some size. 
Thus, the firm stand of the Treasury and Federal 
Reserve authorities will not alarm any one and will 
please many who hope to see the high cost of living 
brought down to something at least approximating 
what it should be. 

The bank statements at the end of the week, 


* While interesting, were not at all out of the or- 


dinary. The changes in the Federal Reserve Bank 
display were more or less nominal. There was a 
slight improvement in the cash reserve ratio, which 
advanced from 38.5 a week ago to 38.7 on Saturday. 
This was occasioned by minor alterations in the 
three items which govern this ratio. Total reserve 
increased $1,994,000, which is very small when 
compared with the changes which have been 
occurring .of late. Net deposits came down $15,903,- 
000 and outstanding Federal Reserve notes were up 
$10,842,000. 

In the matter of member banks’ borrowings at 
the Reserve Bank, they were increased the incon- 
siderable amount of $2,827,000 on balance. Their 
rediscounts of Government paper were reduced 
$9,243,000, while their rediscounts of commercial 
paper were up $12,070,000. Bills bought in the 
open market fell off $15,968,000, probably because 
of resales to other Federal Reserve Banks, and the 
Treasury’s floating debt at the central institution 
was raised $7,600,000. Thus, on all accounts, total 
earning assets were lowered by $5,541,000, which 
is small indeed when the size of the account is 
taken into consideration. 

The Clearing House statement reflected the big 
financial operations of the week. In the actual 
there was an increase of $42,166,000 in loans, 
against an increase of $54,852,000 in average loans. 
The greater increase in the average probably re- 
flects the borrowings on account of new financing 
early in the week, and both increases in all prob- 
ability reflect the shifting of loans as funds were 
called in to meet the Anglo-French payment on 
Friday. Demand deposits in the actual were up 
$95,533,000, compared with an increase of $63,913,- 
000 in average demand deposits. Here the effects 
of Anglo-French payments are clearly apparent. 
The Government’s deposit account in the actual 
statement was down $30,185,000, which, considering 
the reported withdrawals of some $70,000,000 dur- 
ing the week, would seem to indicate that the local 
district had responded very well to the latest offer- 
ing of Treasury certificates totaling $100,000,000. 


a 

France Getting 

MPORTANT changes in the attitude of the 

French people generally, resulting in a very 
rapid return to the economic stability which was 
one of their chief characteristics before the war, 
were noted by Charles H. Sabin, President of the 
Guaranty Trust Company, who has just returned 
from a trip to Europe, as one of the most in- 
teresting developments of the European situation. 
Mr. Sabin says:. 

“ The most significant reaction I noted in Europe 
during my brief visit there was the rapid return 
of the French people to their normal life and 
relations. The general let-down in national morale 
following the ding of the war which charac- 
terized France, as well as other belligerent coun- 
tries, seems to have been completely overcome, 
and in every important respect, national and indi- 
vidual, France is on her way back. Her new tax 
program promisés to produce a sufficient volume 
of revenue to care for the national budget. Her 
new government=is -solid-and sane one, which 
is functioning-most. intelligently in the emergency. 
Her people -have returned to their old habits of 
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SHARES 
1919 1938 
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RAILROADS 


Net Same Day 

ast Ch'ge. Last Yr 
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104.27 + .29 128.638 
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Bonds—Forty Issues 
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Net Day 
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THE ANNALIST 


New York, Monday, October 18, 1920 





The Annalist Barometer of Business Conditions 


—. no single happening of the week 

was of greater importance than the decision 
of Secretary of the Treasury Houston against ex- 
tending any credit accommodation which would 
aid in an artificial upholding of prices. This policy 
was made clear in statements to representatives of 
the Wesiern and Southern farmers gathered at 
Washington to plead for some arrangement which 
would further the financing of their crops even to 
the extent of bringing once more into active being 
the War Finance Corporation. The step which 
the Secretary of the Treasury has taken and which 
has been concurred in by Governor Harding of the 
Federal Reserve Board means that there is to be 
no artificial halting of a readjustment which is 
inevitable and the postponement of which could 
not aid, but rather would hinder, a natural working 
out of conditions. 

It may be that hardships will be worked upon 
some by this course of procedure, but such hard- 
ships are a sequence to a period of prosperity that 
in many respects has been unparalleled for many 
years. The profits which have accrued must to 
some extent be balanced off against any iosses 
which develop. This should have been realized by 
all, for a period of inflation cannot continue in- 
definitely, and the readjustment which succeeds 
has to be considered as a part of the entire situa- 
tion rather than as something which by some 
miraculous process may be eliminated or abridged. 
Naturally it would be well if the readjustment 
were to take place by gradual stages rather than 
by an abrupt decline. Artificial support, however, 
would only serve to accentuate more sharply the 
ultimate outcome. For those who have been 
speculating in commodities there can be little sym- 
pathy, since by the very nature of their operation 
they were playing along dangerous ground. But 
even the speculators have substantial profits to 
stack against losses which are now faced. 

An evidence of what can happen where specula- 
ton runs rampant is to be found in the Cuban 
situation, where sugar furnished the medium which 
led to an eventual impairment of banking structuie 
through too liberal loans on speculatively held com- 
mitments. What is to be the outcome of the Cuban 
ecllapse is yet to be determined, but it happens 
through the very nature of the commodity involved 
that banking support will probably go to the Island 
Republic from this country, since it is absolutely 
necessary that no situation be allowed to continuc 
which might impair the forthcoming crop, the 
grinding of which will begin with the turn of the 
year. From all that can be learned the position 
of things in Cuba is akin to that which obtained 
in Japan some months ago when overspeculation 
in silk caused a collapse of the banking structure. 

In so far as prices of commodities are concerned 
in this country the decline which has set in shows 
no signs of abatement. On the contrary, its course 
is spreading to all lines of industry, and buying 
cemand is as yet unassertive as a check on the 
recession. Even those commodities which have suf- 
fered most severely continue the downward trend, 
this being true of textiles, hides and leather. There 
is a growing feeling that the decline must run its 
full extent, which will be until such time as a de- 
gree of stabilization is reached which will provide 
ior confidence on the part of buyers. The cotton 
market during’ the week has seen another sharp 
drop in prices on heavy selling from all quarters, 
and new low prices were established in every active 
position. 

The payment of the Anglo-French loan on Fri- 
day was attended with no disturbance whatsoever. 
With this out of the way the money market may 
be expected to show an easier tone. On the other 
hand, the reinvestment of funds probably has been 
pretty well provided for, which may account for the 
easy absorption of new securities during the last 
several weeks. 


Acceptances 
T would be a difficult matter to find anything 
in the market for bankers’ acceptances the past 


week to enthuse over. Business was on a relatively 


low scale, even for these days, when little real de.” 


mand except for a few choice New York names ob- 


a 


tains, and what business there was was irregular 
both in the matter of volume of demand and in the 
appearance of this demand. The big local banks, 
which had been counted upon to figure more or 
less prominently in the acceptance market, after 
their re-entry into this department of the financial 
scheme three weeks ago, were conspicuous only by 
their absence, and the savings banks, which also 
had come back into the market the past fortnight 
in quantity which augured well for the trade, were 
not much more than scant buyers early in the week 
and were out almost entirely in the closing days. 
The out of town demand by small banks, which, 
after all is said, remains the most consistent de- 
mand that the acceptance market knows, was not 


materially as time passed. It was this demand 
which kept the market from going absolutely flat 
in the final two or three days of the week, and had 
it not materialized when it did there would have 
been a state closely bordering on stagnation. As it 
was, the little interior fellows managed to keep 
some semblance of activity and allowed the big 
local dealers to pass through the six days with an 
undue accumulation of bills in portfolios. 

The dealers themselves have been forced to be 
more discriminatory in their purchases. This is be- 
cause not only is the demand for bills falling off 
almost alarmingly, but also because those. buyers 
who still appear are becoming very particular in 
what they will accept on delivery. They want noth- 
ing but the very best class of New York names, 
and flatly refuse to take out of town names, even 


especially good early in the period, but broadened 





Rusiness Index Line 


of some of the best banks in neighboring cities. 








INDEX SCALE 
a 
i) 


919 


r 90 cil 


co 
re 


+10 
















~ 

i=) 

STOCK |SCALEl 
+4 =) 


3 


3 
j 
t 

aj 


ome BUSINESS INDEX LINE 


MONTHLY RANGE OF 


] AVERAGE PRICES OF 
40 INVESTMENT STOCKS 








50-455 


JFMAMJJASOND EMAMSY. JA. S.O.N. D. 











——- 





July Index Number 36.4. 
Number required for August to constitute start of potential forecast, not less than 36.7. 


Actual August Index Number 36.8. 

INCE it requires four index numbers to constitute a forecast of impending favorable business 

conditions, no more can'be said at this time than that the preliminary requirements of such a 
forecast have been fulfilled and it lies within the possibilities that the index numbers for September 
and October will substantiate the indications given by the August number. Should they do so, an up- 
turn of prices on the New York Stock Exchange, the beginning of a long rising market, should be 
looked for about the end of the year and a revival of business activity should be expected in the late 
Spring or early Summer. 

In general the prices of investment stocks on the New York Stock Exchange and of the condition 
of business throughout the country will follow the trend of the Business Index Line, stock prices re- 
sponding first to the influences which direct the index line and business feeling the effect of these 
influences some four to ten months later. 

However, a change in direction of the line is not, alone, an indication that a falling stock market 
will rally or that a rising market has reached its peak. Such changes in direction of the index line 


; may mark only momentary fluctuations which will presently cease to exert an influence and the line 


will resume its former trend. 
In the case of a low level in the stock market and of unsettled business conditions, such as exist 


at present, an upward turn of the line can be considered as indicative of an impending change in 


, conditions only when the index number of the second month following the turn shall be greater 


than 110 per cent. of the index number marking the turn and also greater than 108 per cent. of 
the index number of the first month after the turn and when the index number of the third month 
after the turn shall be greater than 110 per cent. of the index number of the third month. As ex- 
emplified in the present instance a forecast can be considered to have been given only if the index 
number for September shall be greater than 110 per cent. of the index number for July and also 
greater than 108 per cent. of the August index number, and if the October index number shall be 
greater than 110 per cent. of the September index number. The September index number must, 
therefore, be at least 40 plus and a cross has been placed on the chart at this point. The necessary 
October index number cannot be computed for, if the September number more than fulfills require- 
ments, that is if it exceeds 40 plus the October number must increase proportionately beyond a 
mere 110 per cent. of 40 plus. 

In the case of a high level of the stock market, accompanied by great activity and prosperity in the 
business field, a downward turn of the line can be considered as indicative of an impending change 
for the worse only when the drop in per cent. from the index number of the preceding month is equal 
to an amount at least as many times .71 as the second index number is numerically greater than 
83. For example, a drop in the index number from 92 to 88 would constitute a forecast, for 88 is 95.6 
per cent. of 92 and so has fallen 4.4 per cent. But 88, being numerically greater than 83 by five, is re- 
quired to fall only five times .71, or 3.55 per cent. A drop to 88 from 91 would not constitute a fore- 
cast, for 88 is only 3.3 per cent. less than 91 andthe fall to 88 must be at least 3.55 per cent. 
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This is creating a situation which, to put it as 
mildly as possible, is distinctly harmful to the de- 
velopment of the market. So long as only New 
York names are acceptable to the majority of buy- 
ers, if not, in fact to all buyers, there is no in- 
centive for the dealers to take on other names, and 
with this state of affairs it may be expected to be 
but a short step to the time when the interior banks 
will cease accepting, and the market, instead of 
developing as it should, and as it must if the 
American bill market is to be the institution it 
should be to allow this country to play a proper 
and fitting part in world finance, will go back to 
where it was two or three years ago, which is to 
say, it will deteriorate to very small and certainly 
very unimportant and unhelpful proportions. 

With the marked easing of money the end of 
the week and the release of considerable sums of 
money as a result of the maturity of the Anglo- 
French loan and the payments by the Treasury on 
Oct. 15, there is the chance that conditions in the 
bill market will improve. The improvement, if there 
really is to be any, should begin today, for there 
is every indication that money rates will be easier 
than they have been and that there will be a more 
abundant supply, at least for a few days. Under 
the circumstances, bankers and others interested 
in the acceptance market are hoping, perhaps more 
than expecting, that the demand for prime paper 
will quicken and that the business this week will 
be on a more extensive and more constructive 
basis than it was last week or even the week 
before. 





Iron and Steel 

UCH interest attaches to the meeting of the 
American Iron and Steel Institute this week, 
at which there will be an address by Judge 
Elbert H. Gary, Chairman of the Board of the 
United States Steel Corporation, and it is con- 
fidently expected that he will discuss to some ex- 
tent the price situation and the’ outlook for the 
industry. For the moment, at any rate, the price 
question is uppermost in the minds of steel manu- 
facturers. From time to time reports of a weak- 
ening of prices in certain materials comes to life, 
but, as has been pointed out, these are reductions 
from what might be called high premium quota- 
tions as compared with the Steel Corporation level 
of prices. Furthermore, the reductions have not 

been extensive in character. 

Apparently the statements that the steel in- 
dustry was in a healthy condition are being borne 
out by the reports on the third quarter of the year. 
The Lackawanna Steel Company showed higher 
earnings in that period than at any other time in 
1920. This was reflection, no doubt, of the im- 
proved transportation situation, which permitted 
of a free movement of goods from the manufac- 
turing points to the consumers, the goods being 
those which were piled up in warehouses awaiting 
an alleviation of the car shortage. 





Foreign Exchange 

HE foreign exchange market last week was as 

dull, all things considered, as it was the pre- 
ceding week, and there were few, if any, move- 
ments of consequence. The European exchanges, 
with the exception of Italian lire, all sold lower 
than they had been the week before, but these 
declines were, generally speaking, merely continu- 
ances of the earlier trend, and were not brought 
about by the dictates of new and alarming devel- 
opments. 

Sterling was very quiet, and at no time did the 
volume of business assume anything like its usual 
proportions. Dealers appeared to be out of the 
market most of the period, and commercial inter- 
ests, if anything, were even less in evidence than 
they had been during the previous fortnight. As 
tor the speculative element, there was nothing to 
indicate that it was taking any more lively inter- 
est in the ebb and flow of the sterling market than 
it has been for a month or so past. 

Payment of the Anglo-French $500,000,000 loan 
was accomplished, in great part, on Friday and 
failed utterly to affect the sterling market one 
way or the other. - Naturally, however, there were 
those who expected it would have some influence 
on rates, and many withdrew from the market in 
anticipation of this influence. But, as the matter 
turned out, all arrangements for meeting the loan 


were completed some time ago, and when the due 
date arrived there was little to be done except the 
routine business of paying out cash for such bonds 
as were presented for redemption. ; 
The unfavorable turn in the British coal strike 
situation had a mildly depressing effect on sterling 
toward the close of the week. Rather to the sur- 
prise of most observers on this side, the British 
miners revised their attitude and reballoted for a 
strike. It now looks as if some sort of demonstra- 
tion would be made, but there is little cause to 
change earlier views of this situation. The miners, 
through their association, are known to be low in 
funds, and have not the backing of British public 
epinion, and with this dual handicap it is not apt 
to be the case that the demonstration will accom- 
plish more than a temporary and none too severe 
embarrassment. The raiiroad strike of last year, 
while it undoubtedly caused some economic loss, was 
not serious in the long run, and, in fact, left the 
British unions in weaker position than they had 
been previously. Unless signs fail and recently re- 
turned Americans are misinformed, the present 
crisis will pass off without accomplishing anything 
of substantial consequence for the laboring men. 
The Irish situation, as an economic force and as 
a thing to exert influence on sterling exchange, is 
rapidly losing its position. The continued “ hunger 
strikes ” of certain Irishmen have now been so long 
continued that people here are about ready to dis- 
miss them from serious consideration, and with 
this feeling growing, the whole “ Irish problem ” is 
losing its appeal, as an exchange or business force. 
Continental rates were dull and lower. French 
frances declined further in the week, and, while 
there was no news in the early days to account 
for the continued ease in quotation, the fact that 
there was no demand for bills served to allow for 
the steady fall in rates. In the closing days re- 
ports were received from Paris which indicated 
that the French budget was facing another big 
deficit and that the French tax program was not 
coming up to expectations. Francs, as sterling, 
were not affected by the paying off of the Anglo- 
French loan. The arrangement whereby the Fed- 
eral Reserve Bank of New York was to make 
available funds for this purpose on notification by 
the Bank of France of the necessity for so doing 


‘was not taken advantage of, for the simple and 


sufficient reason that it was not necessary to do 
so. However, the establishment of this under- 
standing, which in effect amounts to the creation 
of an international gold settlement fund arrange- 
ment, is an important forward step in international 
finance. Doubtless, more will-be heard of it in the 
future. 

Italian lire, while extremely weak, did not go 
as low as they had been in the sensational break 
of the previous week, when they broke close to 
the extreme low record of last Spring. They were 
far down, however, and in the final trading got 
very close to their previous low record, and were 
in such poor shape that any even slightly unusual 
push might well have sent them crashing to a new 
record low level. The labor and social situation in 
Italy, which seemed to be somewhat better a week 
or so ago, now looks to be virtually as bad as ever, 
and if there should develop any really substantia! 
pressure of bills the market undoubtedly would 
fall further than it has. ; 

Be'gian rates were quiet and not particularly 
changed. They were slightly lower, but the decline 
was more one of sympathy with the rest of the 
market than attributable to any thing affecting 
Belgian francs especially. 

German marks, which had been wabbly for 
some time, again fell to new low figures for the 
present movement, and as yet there is nothing in 
sight which seems likely to check this fall. The 
German situation is admittedly bad, but the re- 
marks attributed to the British Prime Minister at 
the end of the week, anent the inability of the 
Peace Treaty to be enforced, may possibly help 
Germany somewhat. Marks are now so low that 
it is within the realm of the possible that a new 
speculation in them will spring up. If this proves 








to be the case it kely to take a new form, and 


not be directed toward the purchase of German 
municipal bond speculation of last Spring, 
the buyers of Gé« iunicipals found themselves 
in an unhappy | ment because of the upwar- 
ranted sale to ther more bonds of many issues 
than there wer énce, and more than a few 
of those who a y got delivery of the bonds 
found themselve ecurities for which there 
was no resale market, either within or without 
Germany 


European n <changes were dull and in- 


clined to be ea t there were no outstanding 
changes, and th. was held to extremely 
narrow limit new financing was an- 
nounced. The Sw ‘ity of Zurich disposed of an 
issue of $6,000,0 twenty-five-year 8 per cent. 


bonds to a loca king syndicate, and later the 


Norwegian city tiania sold $5,000,000 in 


bonds of similaz nd maturity to Kuhn, Loeb 
& Go. It is repe hat some other Swiss and 
Scandinavian arrying on negotiations 
with local banks ankers for loans, and rumor 
has it that the vernment and at least two 
Holland cities a n the market for loans. 
South Ame hange conditions were nom- 
inal and unchans movement continues nar- 
row and with« icance. As ‘in the case of 
many Europear ries, most of the South 
Americans wou ed to borrow in this mar- 
ket, and it woul irprising to hear of some 
negotiations be lit at a reasonably early 
agate. However financing is done is not 
likely to be exter 
Grain 
a grain marke f last week, especially wheat, 
gave evide the decline of the preceding 
week had beer about by heavy overselling, 
and the recovery harp and almost immediate. 


Grains ranged f » 25 cents a bushel for the 


week, and the p1 corn, oats and rye advanced 


sympathetically 


At the outset plain that those who had 
sold freely on tl ne of the week before were 
buying just abou reely, and there was a sharp 
recovery. This nulated to some extent by 
an improvement i! e export demand from Bel- 


gium, France, Gert Spain and other Continen- 


tal countries. ional argument for higher 
prices was the tinued fall in the visible supply, 
which last week a nted to 26,795,000 bushels, as 


compared with 90 bushels at the same time 


last year. The act lecrease last week was 769,- 


000 bushels, a ared with an increase of 
5,685,000 bushel the corresponding week a 
year ago. 

This gave colo he belief that the movement 
on the part of | 2rs to hold their grain for 
$3 a bushel was showing its effect. In conserva- 


it was said that this move- 
rary one provided the world 


tive quarters, howe 


ment would be : 


crops proved far f idequate. At the same time 
it is realized that wheat farmer has experi- 
enced a number of extremely profitable years and 
is better situate neially to continue a policy 


of withholding g1 from market. The Wheat 
f the United States has is- 
» hold the crop for $3, and 
bership is some 70,000 pro- 
producing States, this re- 
ceived the carefu sideration of the trade. 

Corn advanced with wheat, but the movement 
was not as marked. Country 
siderably, and receipts at pri- 

than had been generally ex- 


Growers’ Assoc 
sued a proclan a 
inasmuch as its 


ducers, in five 


irto higher ground 
offerings fell off 
mary points were 


pected. There was evidence of an improvement in 
the inquiry for exp corn, and a helpful factor 
was the report that American corn prices were 


lower than the pa f Argentine prices. In the 
estimates place the amount 
export at 90,000,000 to 93,- 


latter country, howe 


cf corn available 
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The Annalist | Index Number 
a 


— 
erage 


Oct. 16, 1920 ~ « = aeoen 
Oct. 18, 1919 eee 
Oct. 19,1918 . . . 282.245 
"1920 297.390 «91S... 148.055 
1919 295.607 1914 . 146.069 
1918 287.080 1896 . 80.096 
1917 . . . 261.796 1890 . . . 109.252 
1916 . . - 175.720 *Year to Date 


++ 


An index number is a means of showing fluctuations in the average price of a 
ations in the average wholesale price of twenty-five food commodities selecte 





Food Cost of Living 


Aug. 


SPFSRLSSeseg 


roup of commodities. The Annalist Index Number shows the fluctu- 
4 and arranged to represent a theoretical family’s food budget 





nancial Transactions 


7, 





Same Week Year Same Period 

Last Week. Last Year to Date Last Year. 

Seles of stocks, shares 2,511,237 6,481,570 172,628,168% 241,000,340 
Sales of bonds, par value $69 7 59,682,000 $2,928,990,750 $2,579, 105,000 


_ . 5 {High 83.98 High 96.30 High 94.07 High 
Average price of 50 stocks JLow 80.89 Low 95.15 Low 75.04 Low 
§High 72.80 High 76.13 High 72.80 High 


Average price of 40 bonds 7 * 
se 5 tjLow 72.11 Low 75.91 Low 65.57 Low 


. 
Average net yield of ten high-priced bonds 5.215% 4.957% 5. 400% 4.943% 


New security issues $86, 450,000 $1,283,459,000 $889,135,000 
Refunding 139,825,210 192,003,000 


POTENTIALS OF PRODUCTIVITY 


The Metal Barometer 


-—-End of September— —-~-End of August-—— 


1920 1919 1920 1919. 
United States Steel orders, tons.. . 10,374,804 6,284,638 10,805,038 6,108,103 
Daily pig iron capacity, tons... 104,310 82,932 101,529 88,496 
Pig iron production, tons ° -+- 93,129,323 *2,487,965 +3,147,402 2,743,388 


*Month of September. tMonth of August 


Alien Migration 





June, May, April, March, Feb., Jan., 

1920. 1920 1920. 1920 1920. 1920. 

Inbound ‘ 62,692 53,772 48,219 39,971 30,606 31,858 
Outbound Seve 24,543 17,121 19,107 22,639 11,607 27,086 
Balance +38,149 +5 36 651 +29,112 +17,332 +18,999 +4,772 


Building Permits (Bradstreet’s) 


———_— August-—————_ —_—_—_—_—J ul y——_—_———__ ———__——_ J une—__—_—_- 
1920. 1919. 1920 1919 1920. 1919. 
152 Cities 152 Cities 157 Cities 157 Cities. 148 Cities 148 Cities 
$109,235,941 $150,177,348 $118,056,957 $135,454,719 $119,493,718 $119,771,860 


MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 


Entire country estimated from complete returns from cities representing 92.3 per cent. of 

the total. Percentages show changes from preceding year 
The Last Week. P.( The Week Before. P.C 
1920. . .88,530,000,000 — 38. 3 $8,450,000,000 — 4.2 
1919 8,820,000,000 +13.2 8,700,000,000 +53. 1 


Year to Date. P.C. 
$358,347,000,000 +11 
313,811,000,000 +20.9 


Gross Railroad Earnings 


First Week Fourth Week Third Week Month of From Jan. 1 
in October. in September. in September July. to July 31. 
Ik 3 Roads. 7 Roads. 15 Roads 187 Roads. 187 Roads. 





























1920 $25,901,613 $038, 132, 986 $3,264,543,575 
1919 20,470,587 280, 142 2,810,541, 762 
Gain or loss eeen +$4, 019, 303 +$5, 084,706 +85, 431, 026 +872, 852, 2, 84 +$454,001,813 
+30.02% +21.32% +20. 96% + 16.0% +16.1% 
» ’ al 
WEEK’S PRICES OF BASIC COMMODITIES 
Current Range Mean Mean Price of 
Minimum 1920. Price Other Years. 
, Price. High. Low. 1920. 1919. 1918. 
Copper: Lake, spot, per Ib re -oeee 80.18% 80.19% $0.16% $0.18 $0.1925 $0.2475 
Cotton: Spot, middling upland, Ib.... es .2100 4375 2100 32375 .32625 3250 
Cement: Portland, bbl.... ‘ coccees 4.80 
Pine: Nor. Car. Roofers 6 in., per 1,000 feet. . 40.00 62.00 40.00 51.00 44.00 “ 
Hides: Packer, No. 1, native, Ib........ ee 28 41 28 .3450 40 -295 
Petroleum: Pennsylvania crude at well, bbi.. 6.10 6.10 5.00 5.55 4.50 3.875 
Pig iron: Bessemer, at Pittsburgh, per ton. ..50.46 50.46 37. - 43.93 33.875 35.95 
Rubber: Up river, fine, per Ib.... nike 25 49 37 54 .6250 
Siik: Japan, Sinshiu No. 1, per Ib............ 6.50 17.85% 5.00 11. 4275 ee 
Comparison of Week’s Commercial Failures (Dun’s) 
Week Ended Week Ended Week Ended Week Ended Week Ended 
Oct. 14, 1920. Oct. 15, 1919. Oct. 16, 1918. Oct. 17, 1917. Oct. 18, 1916. 
Over To- Over To- Over To- Over To- Over 
. tal. ee . tal, $5,000. tal. $5,000. tal. $5,000. tal. $5,000. 
East .... ° oon OO 47 38 14 49 28 105 46 S4 33 
ee vesbasesedes . 39 16 2 . 9 2 5 66 15 103 20 
West .. ‘ avec ones @ 28 29 18 47 24 nS 13 69 23 
DN dtkatidihesveseanades 41 24 17 4 24 5 39 10 41 13 
United States . werrerrey | 115 113 “45 142 “62 265 "84 297 “$9 
Canada . eees cscecee 9 7 11 6 30 14 26 16 
Failures by Months 
September Nine Months-————————_ 
: 1920. 1919 1920. 1919. 1918. 
Number ..... Ceccsedesebés 677 473 5,383 4,856 8,069 
Liabilities . seeeeeees $29,554,288 $8,791,319 $166,577,471 $88,941 608 $122,975 ,024 
— August Eight Months———— 
4 1920. 1919. 1920. 1919. 
DE avaeewhgededcdtiedesengesamenhe $584,000,000  $646,054,425  $5,483,254,121 $5,272, 163,691 
MED Wi 0 0640 co nsbddcteascctacnsdace 519,000,000 307,293,078 4,000, 627,445 2,261,550,440 
Exovss of exports........ ........ - $65,000,000  $338,761,347  $1,482,626,676  $3,010,613,251 
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+ 19.30 —Finland 


~ ° 
State of Credit 
Foreign and Domestic Exchange Rates 

New ‘York funas in Montreal were quoted at from $106.25 to $95 premium The discount 
in Montreal funds in New York was from $96.04 to $86.76. The week’s range of exchange on the 
principal foreign centres last week compared as follows: 





Normal Rates of —Last Week.— —Prev. Week.— -Yr. to Date.— Same Wk.., 1919 
Exch’ ge. Demand High. Low. High. Low. High. Low High Low 
4.8665—London seh rdecbenes 3.49% 3.46 3.51% 3.48 4.06% 3.19 4.18 4.14% 
5.1813—Paris .... . ee 15.42 14.92 15.06 10.74 17.15 8.65 8.77 
5.1813—Belgium ..... eee 04 ee 14.11 14.25 5.62 17.51 8.63 8.7% 
5.1813—Switzerland ‘ 14.38 14.60 6.24 6.25 5.46 6.22 5.61 5.65 
5.1813—Italy......... Ksceestens Be, “ae 24.24 25.67 13.20 26.65 10.12 10.16 
40.20 —Holland .......... . 80.875 30.85 31.05 31.00 39.00 30.625 37.93% 37.77 
19.30 —Greece ..... écecccicens ae 9.50 18.80 18.80 15.15 9.50 18.80 17.65 
19.30 —Spain ............. .. 14.50 14.36 14.65 14.64 19.30 14.36 19.10 19.07 
26.80 —Copenhagen ........... 13.95 13. 4 14.00 13.85 19.15 13.20 21.60 21.40 
26.80 —Stockholm ....... bonnes 19.65 18 20.00 19.85 22.15 17.70 24.40 24.25 
26.80 —Christiania ............ 13.90 13.60 14.05 13.80 20.40 13.15 2% 
51.44 —Russia ..... rere tee ~ | 1.15 1.30 1.07% 4.70 95 
48.66 —Bombay ............. 30.25 29.00 32.50 30.00 49.00 29.00 
48.66 —Caleutta ......... cone Oe 29.00 32.50 30.00 49.00 29.00 
48.66 —Straits Settlements .... 42.00 42.00 42.00 42.00 ‘ 
78.00 —Hongkong ...........- 73.50 72.00 75.00 72.75 106.25 70.00 
esse POE  c kcccesuccesccss 107.50 105.00 110.50 106.50 179.00 99.00 
108.32 —Shanghai .............- d 97.00 104.00 100.00 167.00 91.00 
WDE <TR oc cccccctccccce - Oi 51.00 51.125 51.00 52.50 47.00 
49.83 —Yokohama ........ oes 51.00 51.125 51.00 52.50 47.00 
50.00 —Manila ..........seeee- 3 46.50 46.50 46.50 50.00 46.00 
q 36.25 36.625 36.25 43.75 36.00 


42.44 —Buenos Aires 


BBBS <TD cece ccccccccsccvess 17 17.875 17.50 28.00 17.25 

23.83 —Germany .......+-+s06. AE 1. 1.65 1.59 3.01 1.01 

20.16 —Austria ......ccccccsecs 3 37 43 .40 85 35 

20.26 —Jugoslavia ............. d 85 85 a“ ieee 
1.3 1.36 1.34 


20.26 —Czechoslovakia 
19.30 —Belgrade 








19.30 —Finland J , 

19.30 —Rumania 1.% 1.96 1.95 
Cables. 

4.8665—London ....... ose 3.5 
Be Perr eee 14. 
5.1813—Belgium 14. 
5.1813—Switzerland ‘ £ 6. 
Ps ccactcocscoaneas’ 98 5 24. 

40.20 —Holland .........++++. 3 5 31.15 

19.30 —Greece ........ er 18. 

Bee SNE cc ccccccdcices 14. 

26.80 —Copenhagen ..... 14 

26.80 —Stockholm ........ 20. 

26.80 —Christiania ........ 14 

51.44 —Russia ..........- 1.2 

48.66 —Bombay ..........+-. 33. 

48.66 —Calcuitta ........... 33. 

48.66 —Straits Settlements 42. 

78.00 —Hongkong ........ 75. 

: —FPeking ..... ‘i 111. 
108 32 —Shanghai ..... <weeee 104. 
GB MORO co ccccccccccses 51.37 
49.83 —Yokohama saneee 51.375 
5O.CO —Manila ........0..e-e0s 7. t 47.00 
42.22 —Buenos Aires ...... --. 36.63 é 5 36.7 
BB.GE —ARUMO .n.ntecccccccede 18.00 
23.83 —Germany ......seeesee- £ 46 1.66 
20.26 —Austria ...........-. _ 

20.26 —Jugoslavia ............. 
20.25 —Czechoslovakia ........ 
19.30 —Belgrade ........s04-+- 





1: 
3 
y 
19.30 —Rumania ....... 1.4 


Cost of aha 





——Same Week 


= Last Previous Year to Date. 

New York: Week. Week. High. Low. 1919. 1918. 
Cath BOMRO 2c ceccccccsccces 1 @6 8 @7 26 6 15 @3 6 
Time loans, 60-90 days.... 84@7% 84as8 10 7 7 @ 6 
Six months .........-+.. S4Y@7T% 8 @T% 10 7 7 @6 6 
Commerc. disc’ts, 4-6 mos. 8 8 8 8 5%@5% " 


Foreign Government Securities 








-Same Week 
Last Week. Previous Week. Year to Date. 1919. 1918. 
Brit. Con. 2%%.. 45%@45% 464% @45% 464046 as 61@60 
British 5% .... $4} 2@845% R5@84% en” ——t—«(i wc tité«é cg 
British 44% 7TS@77T% 78 78@7T% Ri 100% @100% 


French rentes (in 


54.45@53.90 61.05@60.95 62 





Paris) .. ‘ “153.85 54.50@52.43 
French War Loan 
(in Paris) . . 86.25@86.10 85.97@85.52 85.70@85.60 


Bar Gold and Silver 
—Same Week—— 
Last Week. * Prev. Week. Year to Date 1919 1918. @ 
Bar gold in London...118s 0d@117s 3d 118s 0d@117s Od 127s 4d@102s 7d oil lakes — 
Bar silver in London... 564%d@53%d 584%d@54%d 89dG 44d 63% d@63 yd 494d 
Bar silver in N. Y.... 87c@82%c 9OKeCa@S54%C $1.37@80c $1.18%@$1.17% $1.01% 


“Average of Wholesale Prices 





Same Week 








Last Week. Previous Week. 1919. 1918. 

Steers, good to choice, live weight... ++ 16.675 16.125 17.625 16.75 
Hogs, light and heavy............ Terr. | 15.375 15.175 18.4625 
Fiour, S. P., per barrel 196 pounds. eT eee Te 12.422 13.05 11.675 
Flour, W. S., per barrel 196 pounds............. 11.175 11.05 11.025 

Potatoes, white, per 100 pounds... aide 1.20 .96 

Beef, native sides, per pound........... 21 -21 

; 12 16 





Mutton, dressed, per pound... 





-€ 


a — a wo 








Federal Reserve Gold Holdings and Total Stock of Gold 


Sept. July . Sept. Get. Nov 
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‘fhe space between the base line and the broken line represents the cash reserves required, that between the broken line a1 } ight line the excess 
reserves, or free gold, and th whole space between the base line and the heavy line represents the total stock of gold. The sup} s computed monthly, 
so > that the record can never be brought to the date of publication. The chart records the last figures published 


baler 0g Bank Clearings nr” 


Saturday, Oct. 16 


_- —_- —~— 


































Central —_———--Last Week——___—_- ——_——-Year to Date———_—_ nina wet Week: Year to Date-————~— 
Reserve cities 1920 1919. 1920. 1918. | Other cities 1920. i919 92 1919. 
New York . $4,506,264,539  $4,827,690,920 ay 810,262 $181,051,255,726 | Baltiniore Pee $100,400,252 $9 66,196 $3,427,494,401 
Chicago 694,553,546 639,012,952 26,525,739,644 23,302,304,509 | Buffalo ....... 46,176,275 1 683,158 240,274,947 
St Louis 169,989,299 183,319,222 6,799,482 313 5,388,297,154 | Cincinnati ..... 5 66,4 249 2,466,002 
— - ——- —- — ——-— | Columbus, Ohio........ j GOL 890, 7 
Total 3 C. R. cities. .$5,370,807,384  $5,650,023,004 $229,617,032,219 $209,741,857,389 | eaves ........ enon 24,910,562 900,952 
Increase .... *4.9% 9.4% | Indianapolis ............ 18,496,000 6 37,000 637,799,215 
Other Federal Heserve cities | E08 AMGOIOS ...cc0res. 80,994,000 4,266,000 000 1,825,956, 000 
Atlanta $66,362,192 $96,129,492 $2,576,335,988 $2,351,551,841 | Louisville ............. 31,432,562 16,184 $60,637 792,486 
Boston .. , 341,710,651 404,160,999 15,291,546,843 13,753,091,749 Milwaukee ............. 36,590,441 43,9995 ,,3 O39 1,256,593, 534 
Cleveland . 142,957,155 125,708,490 5,278,973,413 4,231,902,996 | New Orleans....... .. 60,335,016 6s SSO 2,397,639,407 
Philadelphia ' $71,757,710 456,580,551 20,027,454 ,009 17,256,840,843 | Pittsburgh ............. 174,345,228 6,854, ¢ $30,301 5,676,019,383 
Richmond : 61,727,000 81,930,000 1,497,318,006 2,258,050,872 | Providence dareatie 14,593,200 15,859, 1 ».718 341,410,900 
San Francisco. 161,500,000 165,811,348 6,446,082,000 5, _ 5,438 ,198,801 | Si Rs dn odd 6 ove cnares 49,187,243 2,364 69, 7U2 i: 739, 505, 106 
> — g - a —— Sea ee es ee 2 ae ‘ 0,7@5,073 44 ( 2 Ps Sa) } 
Total 6 cities $1,246,014,708 — $1,330,320,880  $51,117,710,259  $45,289,637,102 | nee « A Piaeiaw ps ame 240 17.1 $59,599 
Increase *6.3% 12.8% ngeeeen eaed - ——— 
g Total 9 cities -$6,616,822,092 94.968, 343,974 — $280,734,742,478 $255,031,494,491 } Total 15 cities...... $779, 184,074 $691, S4 5,529 $24,983,235,089 
— 5 ie sc re ete Increase Ma page a aie 12.6% 20.5% 
| eae 7 = 
Increase *5.2% 10.07% | Total 24 cities.... ,396,006,166 $7,672,184 248,007 $280,014,731,580 
* Decrease i MED tice acanetnesae.s *3.6% 01 





Actual Condition Statements of the Federal Reserve Banks Oct. 15 








Dist 1. Dist. Dist. Dist. 4 Dist. Dist. List. Dist. 8 Di st. 11 Dist. 12. 

Boston. New Y¥ - I shiladeiphia. Cleveland Ric mln Atle 4 Chicago. St. Louis Minneapolis. Kansa vallas San Fran’cc 
Gold reserve - -$221,000,000 — $478,179,000 . $184,106,000 — $234,273,000 — $84,249,000 $78,663,000 $302,866,000 $69,197,000 — $50,024, 00% $7 $48,851,000  $164,938,000 
Total gold reserve 204,782,000 1,028,833,000 209,136,000 273,798,000 116,971,000 127,888,000 517,603,000 85,291 , Of 109, 2' »,007, 000 223,305,000 
Bills on hand..... 550, = 000 1,943,406,000 522,955,000 639,083,000 288,846,000 258,032,000 1,003,601,000 276,515,000 173,935, 00% ) 282,000 456,292,000 
Resources .... 130,876,000 744,132,000 116, 781,000 151,757,000 60,357,000 46,587,000 265,154,000 61,729,000 $6,389, 004 ‘ 000 120, 180,000 
Due to members... 308,155,000 875,737,000 278, 147,000 351,657,000 143,871,000 158,982,000 546,684,000 137,565,000 82,824, OO 1 12,042,000 256,213,000 





- Federal Reserve Bank Statement | Statement of Membe r Banks 



































Consolidated statement of the twelve Federal Reserve Banks compares as follows: a ee ee Smee oe , York rs gate on 
RESOURCES— Last Week. Previous Week. Year Ago. . Re Te ay Oct. 1 . 
Gold coin and certificates.................... $192,499,000  $216,763,000  $251,954,000 | Number of reporting banks. . . - : 51 51 
Gold settlement fund, F. R. Board........... 381,753,000 391,974,000 461,193,000 | U.S. bonds to secure circulation $36,801,000 3 $1,439,000 $1,440,000 
Gold with foreign agencies eet 87,021,000 90,409,000 106,917,000 U. S. bonds, incl. Liberty bonds. 222,837,000 21€, 64 6,981,000 17,965,000 
regia bers piers UW. SB. VEC MOGEB. .cccccces 70,275,000 1,86 105,000 10,814,000 
Total gold held by: banks ..-+-++- $661,273,000  $699,146,000 $820, 064,000 U. S. ctfs. of indebtedness... .. 141,817, 006 14 } 631,000 16,576,000 
ae Total U. S. securities........: : 471,730,000 +f $5,156,000 46,795,000 
Gold with Federal Reserve agents a ee or 1,169,038,000 1,142,412,000 1,201,302,000 Loans sec. by U. S. bonds, &c 433,570,004 4 64.204.000 64,629,000 
Gold | redemption fund...... 5a pie nae Die 161,790,000 154,766,000 107,077,000 Loans sec. by stocks and bonds. 1,169,848, 00% 1,175,04 045,000 330,149,000 
- ee ee nena All other loans and investments 3,720,510,000 6 19,647,000 = 1,103,131,000 
Total gold reserves. . (eiantoneed $1,992, 101, 000 $1, 996,35 24,000 $2,128,443,000 Total loans and investments.... 5,795,658,000 7D 052,000 1,544, 704,000 
Legal tender notes, silver, &c.. es paiecen 162,810,000. _ 161,944,000 70,742,000 | Reserve with Fed. Res. Banks.. 625,922,000 981,54 959,000 132,718,000 
i ae See omens ae ME en ONIN, cs 5 6-60.50 4.0-0:45' 56,06 hs 106,985, 000 96,206 8,147,000 37,890,000 
Total reserves .. hic wansean ee $2, 154,911,000 $2,1i 58,268, 000 $2, 199, 185, 000 Net demand deposits........... $,527,268,000 4,524,529 006,000 944,993,000 
§ I IR a .a:56 5.6:0:455 004.0 00-60 324,035 9, 000 29 11,167,000 289,990,000 
Bills discounted: Secured by Government war Government deposits ........... 168,884 7,473,000 8,156,000 
obligations ....... : pa PRA? Py: 1,192,810,000 1,217,098,000 1,698,885,000 Bills payable with F. R. Bank. 274 23,958,000 26,561,000 
. FO ae eer Or ere 1,581,060,C00 = 1,578,573,000 422,842,000 Bills redisc’t’d with F. R. Bank 476,956,0 19,797,000 223,249,000 
Bills bought in open market. cacecescecess ae "305,690,000 342,938,000 ——All Reserve ities Reserve » Branch Cities— 
m oe SRLS Seideaidment Oct. 8 Oc Oct. 1 
o Total bills on hand..... reer $3,093,390,000 $3,101,361,000 $2,464,665,000 Number of reporting banks... 224 208 208 
United States Government bonds............ “ae da sae | SS le ee | (Tee a Toe 
United States Victory notes...............-.. 69,000 69,000 og Ba ~ ke ee rE ro cae amma 
om United States certificates of indebtedness... 301,661,000 273,951,000 269,414,000 | 1;" S" ctts. of indebtedness... ac aahiie Saf Rana npr mrgenipd 
“ ; ' 4 a Scilla aaa tiie. Total U. S. securities........ 745,843 ,000 742,421 8,650,000 344,033,000 
Total earning assets...... " Perrreree ie $3, 402,237, 000 $2,761,263, 000 Loana‘sec, by U.S. bonds, &c.. 701.! ns : 8’ 682 000 141.765,000 
* RRM hg Si cias 6 f:35520:5 on sdnnmnesadan $15,766,000 $15,634,000 $13,336,000 Loans sec. by stocks and bonds. 2,198,937,000 — 2,203,757 $88,477,000 486,994,000 
Uncollected items and other ded ene from All other loans and investments 7, 199,000 7,522,614 2 1,793,000 2,307,194,000 
SS OO i eee 998,488,000 796,723,000 1,115,812,000 | Total loans and investments....11,219,206,000 11,17 6 7,602,000 — 3,279,986,000 
Five p. c. redemption fund against Federal Reserve with Fed. Res. Banks.. 1,027,389,000 978 { 201,867,000 209,171,000 
Reserve Bank notes...... Hg RN tila 12,158,000 11,666,000 12,331,000 | Cash in vault.................. 214,635,000 199,38 #,251,000 71,043,000 
f All other resources ........ SRR 6,551,000 4,833,000 13,530,000 Net demand deposits.......... 7,849,073, 000 847,1 14,179,000 1,768,160,000 
Pa a RS So Ey eS ee A APH PI CI tds dae ra daniaen ere’ 1,286,711,000 1,289 807,857,000 901,783,000 
> Total resources ....... 5 tt 9 lish oe Coe eee $6,610,250,000 $6,389,361,000 $6,161,812,000 | Government deposits ......... 208, 668, 00¢ 232, 13¢ 24,694,000 27,631,000 
i Bills payable with F. R. Bank.. 458,308,000 $20,095 ,0 8,255,000 139,024,000 
} LIABILITIES— Last Week. Previous Week. Year Ago. Bills redise’t’d with F. R. Bank 1,175,005,000 120,4 8,595,000 220,183,000 
Comal BOtR. Iz 00.0 800ie en: Pm Gog tenon Pe $97,594,000 $97,519,000 $85,540,000 All OGnee  Raperking Banks— 
! eRe ii on id domed ald date waged éanen 164,745,000 164,745,000 81,087,000 ; Oct. 1 
I ED «ons ce cssw ons deeds seaeee 13,975,000 43,365,000 133,639,000 Number of reporting banks...... : 330 328 
F Due to members—reserve account............. 1,868,016,000 1,;825,906,000 1,841,101,000 J. S. bonds to secure circulation ),344,000 $100, 200,000 
y Deferred availability items................... 776,887,000 609,980,000 882,156,000 U. S. bonds, including Liberty bonds... 20,715,000 119,843,000 
P Other deposits included for Govt. credits..... 33,740,000 27,648,000 101,430,000 U. S. Victory notes. 6,594,000 36,808,000 
: EREMEEEEKNT — _ U. S. certificates of inde btedness 44,817,000 45,627,000 
ee Fc 2 ood. bse8ssadaguen $2, 692,618,000 $2, 506, 899, 000 $2,958,326,000 Total U. S. securities.......... a : 02,470,000 302,478,000 
Federal Reserve notes in actual circulation... 3,353,271,000 3,322,123,000  2,752,569,000 Loans secured by U. S. bonds, &« pe 020,000 98,765,000 
Fed. Res. Bank notes in circulation, net liab. 213,583,000 213,154,000 249,675,000 | 1oans secured by stocks and bonds a, Sooner 
All other liabilities........ Seite tet nog 88,489,000 $4,921,000 34,615,000 | Al! other loans and investments. 589,916,000 
icine ee a Rite Total loans and investments.... ; 693,148,000 
ial MINE 55.5 <5 daa tssacteow cous $6,610,250,000 $6,389,361,000 $6,161,812,000 | Reserve with Federal Reserve Banks 155,424,000 . 
. ‘ NS Sere 87,584,000 80,726,000 
Ratio of total reserves to net deposit and Net demand deposits.............. ; 608,978,000  1,614,796,000 
F. R. note liabilities combined..... teen eee 42.7% 42.9% 48.3% EE ee tee 601,608,000 602,503,000 
Ratio of gold reserves to F. R. notes in circu- Government deposits ............... , 13,574,000 15,270,000 
lation after setting aside 35 per cent. Bills payable with Federal Reserve Bank 87,535,000 90,358,000 
against net deposit liabilities.............. 16.6% 46.9% 57.1% Bills rediscounted with Federal Reserve Bank 71,914,000 175,304,000 








Higest and lowest prices of the year are based on sales of 100 shares. 


New York Stock Exchange Transactions 


Week Ended October 16 


Sales 


Where prices are used for less than that amount they are marked with an asterisk (*) 


Total 


2,511,236 Shares 


































































































































































































































- — Yearly Price Ranges ————————— Aujount -—— Last Dividend ——~. ————— Last Week’s Transactions ——————, 
1918. 1919. This Year - to Date. STOCKS. Capital Date er Pe- . 
ligh. Low High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent. riod. First. High. Low. Last Change. Sales. 
so 8U 84 84 se) | a aeesese ee _eeeccces ACME TEA Ist pf..... Sept. 1, °20 1% Q e - 84 en 
80 42 ta 20% 46 Mar. 31 25 Feb. 11 Adams Express ......... Dec. 1, °1 1 Se és es ae 38% oe Sesene 
26% 11 4 2! 46% Mar. 29 25 Aug. 6 Advance Rumely ...........-.- 13,160,400 = cweeeeee, ee oe 29 pa 24 29 ? — % 400 
62% 25% 76 56% 72 Jan. 12 57% Aug. 18 Advance Rumely pf.«......... 1, '20 1% Q 60 60% 60 60% + % 200 
72% 49 113 66 88% Jan 5 38% Oct. 1 Ajax Rubber (50) sweenmees $1.50 Q 40 41% 40 41 + 1% 1,300 
Shs % 4% 1% 2% Mar. 2 1 Aug. 9 Alaska Gold M ($10).......... - os 1% 2 1% 1% + % 16,200¢ 
3% 1% 3% 1% 3 Mar. 31 1% Aug. 7 Alaska Jun. G. Me Ds ccnkna . cee z whe L - --  __ __ 3,500 
*185 *130 *185 #156 -. peawetae << “eabaedee ~~ Albany & Susquehanna........ 4% SA +. ‘ 
ee ee ee ee 100% May 15 103 July 31 All-American Cables...... ° 1% Q ++ . . 
aH ie “i 62% Sept. 17 56 Oct. 8 Allied Chemical & Dye w. i.. ee . 57 50% 56% - 10,900 
aa - as v1 Sept. 18 89% Sept. 13 Allied Chem, & Dye pf. w. i.. +* .* . terse 
a7 17% 515 30 53% Jan. 3 238 Aug. 9 Allis-Chalmers Mfg...... Wewece 2 1 ++ 32% 34% 2% 1,700 
SU's 72m 97 81% 92 Jan. 3 70% Aug. 17 Allis-Chalmers Mfg. pf........ 1% Q 76 76 7 100 
nes ¥ aan on *99 «Sept. 8 *98% Sept. 8 Amal. Sugar Ist pf........-- . 2 Q ee = a res 
106, 78 113% 87 9 Jan. 28 75 Aug. 9 Am. Agricultural Chem....... 31,978,800 2 Q 83 53% 82 % 700. 
101 89% 10. 102 96% Jan. 16 84% June 2 Am. Agricultural Chem. pf.... 28,455,200 1% Q 87% 87% 87% + % 200 
35% 31% 55 33 48% Apr. 1 39 Feb. 13 Am. Bank Note ($30).........- 4,495,700 $1 Q 46% 47 46% > % 300 
42% 41% 51% 2 45% Jan. 28 40 Aug. 16 Am. Bank Note pf. ($50).... 4,495.650 T5e Q oe a ee “<a cae 
S4 4b 101% 62 103% Apr. 16 70% Aug. 18 Am. Beet Sugar Co........... 15,000,900 2 Q 724 75% 72 5 2,000 
91% 2 95 s4 938 Jan. 5 78 Sept. 10 Am. Beet Sugar pf......... +.» 5,000,000 1% Q .s +. = +s sss 
pa 143% h4a 128% Jan 2 68% Sept. 28 Am. Bosch Magneto (sh.)..... 96,000 $2.50 Q 76 79 75% + 3% 2,900 
ms ‘a ae 60 July 26 50 Oct & Am.Brake Shoe & ~g new.(sh.) 150,000 Se 3 30, °20 $1 Q 51% 52% 51 +1 800 
- ae es 90 July 20 86 July 16 Am.Brake S. & Fy. pf. new.. 9,600.000 Sept. 30, '20 1% Q 86 86 86 —1 100 
50% Ish 6 4 47% Jan. 3 30% Aug. 9 Am. CAM CO......eeceeceeerece 2233,300 8c ee eeees ee ee 32% 34 31% + 1% 4,700 
99 80% * 107% 98 101 Jan. 2 85% Oct. 6 Am. Can. Co. pf.......-6.00. 41,233,300 Oct. 1, '20 1% Q 86% 86% 86g 100 
92 68% 148% S4% 147 Apr. 9 124% Feb. 2% Am. Car & Foundry....... «-+. 30,000, Oct. 1, ‘20 3 Q 134% 135% 134 + ¥% 6,300 
115% 106 119 113 116% Jan. 5S 105% July 7 Am. Car & Foundry pf........ 30,000,000 Oct. 1, ’20 1% Q 091% 110% 109% + 1% 400 
25 67% 39% 54% Jan. 3 22% Sept. 30 Am. QGotton Oil Co............ 20,267,160 June 1, '20 1 9 23% 25% 23% + 1% 2,600 
88 78 93 ta} 86 Mar. 26 61 Aug. 13 Am. Cotton Oil Co. pf........ 10,198,600 June 1, '20 3 SA os es as op 
0 ° 14% 10% 15% Jan. 14 9 Oct. 2 Am. Drug Syndicate ($10)..... 5,210,260 Sept. 15, 20 40c SA 0% 9% 9% 0% — \% 1,600 
9% 71% 103 76% 175 Mar. 31 95 Feb 6 American Express ..........+. x ,000 Oct. 1, °20 $1.50 Q 142% 142% 142% 142% — 2% 150 
22% 12 43% 13% 30% Jan. 2 9% Oct 11 Am. Hide & Leather Co...... 11,274,100 eosece oe oe 10% 10% 9% 10% — ¥% 2,50 
VAY 5 142% 71% 122 Jan. 3 56% Oct 14 American Hide & Leather pf.. 10,958,700 Oct. 1, "20 1% Q 60 61 56% 60 + & 4,400 
av 11% 76% 37% 53% Mar. 19 37 Aug. 10 Americas ISS ...cccccccccsese 101 1 os 38% 41 38% x41 + 3% 800 
61 38% 76% 54% ; Jan. 2 53 Feb. 13 American Ice pf..... 1% Q HH% 56% 56% x56% — & 100 
“e ee 132% 103% 119% Jan. 5 65% Aug. 9 Am. International 1% Q 7 T4 71 73% + 2% 8,400 
es ee ee se 14% Jan 22 9% Aug. 7 Am. La Fr. F. Eng. 100, 25c Q 10 10 10 10 — & 100 
47% 27 89 14% 95 Apr 7 61% Aug. 6 American Linseed Co. 16,750,000 Sept. 15, ‘20 % Q 66 71% 66 70 + 5 3,500 
v2 60% 98% 85 99% Jan. 27 30 Aug. 3 Am. Linseed Co pf... . 16,750,000 Sept. 30, '20 1% Q S84 84 84 8+ +1 100 
™T1% 53% 117% 58 109% Apr. 8 82 Feh. 12 Am. Locomotive Co........ -» 25,090,000 Sept. 30, °20 1% Q 95 Ue 9454 95% + %& 21,500 
102% 95 109% 100 107 Mar. 9 95% May 27 Am. Locomotive Co. pf...... 25,000,000 Sept. 30, 20 1% Q 100% 100% 100% 003% — %& 200 
ee oo 63 39% 44 Jan 2 26% Oct. 138 Am. Malt & Grain (fh.)...... Laer é0 ee 27 27 26% 26% — &% 400 
= a ee ee 17% June 16 11% Apr. 15 Am, Safety Razor ($25)....... 12,500.000 one on oe ee 15 15% 14% 15 — & 900 
144 90 135 135 © eseese ° ee ho eecese Am. Shipbuilding ............ 7,900,000 Aug. 1, "20 ta Q e Pas ° 135 aa rr 
ee os 47% 36 30% Jan. 6 16% Feb. 13 Am. Ship & Com. (sh.)....... 522,130 ccecesers es ee 17% 18% 17% 17% — % 300 
vile 73 RIN 61 72 Jan 3 52 Aug. 9 Am, Smelt. & Ref. Co........ 60,998,000 Sept. 15, °20 1 Q 59% WY, 5 59% — & 9,900 
110% 103 100% v4 roms Jan. 13 88 Aug. 9 Am. Smelt. & Ref. Ca . -¢ 50,000,000 Sept. 1, '20 1% Q 92% 92% 92 92 — & 700 
06 ao 94% 79% Mar. 30 70% Aug. 23 Am. Smelters pf. A..... Bed ,442, Oct. 1, ’20 1% Q 76 W7 76 77 + 3% 500 
107 85 140 101% 115% Jan 5 86 Feb. 13 American Snuff.... ......0+0 11,700,000 Oct. 1, '20 3 Q 102 103 102 103 +3 300 
“86 *85 99 80 85 Jan. 13 80 Apr. 29 American Snuff pt secccoccces 3,052,800 Oct. 1, '20 1% Q ee PT ee 80 as sei 
ee ee 47 33% 50 Mar. 22 33% Aug 9 Am. Steel Found. (33 1-3). 18,215,100 Oct. 15, "20 75¢e Q 38% 38% 37% 38 3,000 
es ee 96% 91% 93% Jan. W $5 June 22 Am. Stee! Found. pf.......... 8,481,300 Sept. 30, '20 1% Q 85% 85% 85 85 — & 300 
116 98 148% 111% 142% Apr. 14 99 Oct 1 Am. Sugar Ref. Co........... 45,000,000 Oct. 2, '20 12% Q 104% 104% 102 103 —2 6,400 
114% 108% 119 113% 118% Jan. 7 102 May Ww Am. Sugar Ref. Co. pf....... 45,000,000 Oct. 1, °20 1% Q oe os oe 106% rT 
145% 60% 120% 73 106% Mar. 22 74% Aug. 10 Am. Sumatra Tobacco........ 14,447,400 Aug. 1, '20 2% Q 58H 90% 87% 8814 + % 4,800 
03 81 100 90% 105 Apr: 12 80 Aug. 18 Am. Sumatra Tobacco pf..... 1,968,500 Sept. 1, '20 3% SA os oa “a 87 oe oe 
60 51 63 5O 52 Jan 5 46% June 11 Am. Tel. & Cable..........+.+-. Sept. 1, "20 1% Q . oe x. DOK as re 
100% 905 108% 95 100% Jan. 30 92% May 22 Am. Tel. & Tel. Co........ Oct. 15, ’20 2 Q 98% 100% 98% 100 + 1% 6,900 
108% 140% 314% 191% 2B Jan 5 104% Aug 9 Am. Tobacco Co... .cccdcccces Sept. 1, °20 938 oe 134 135% 132 134 + 1 1,600 
ive iat on 310 June 29 102 Aug. 11 Am. Tobacco, Class B.. oe Sept. 1, °20 93 8 129% 132 128 130% + 2% 1,300 
‘00% v2 106 93% 97% Jan 7 85% May 20 Am. Tob. Co. pf. new Oct. .. 1% Q 90% 00% 881% 90% — X% 700 
os es ee 95 Apr. 30 89% Aug. 28 Am. Wholesale pf...........-. Ost. 3, ‘D> 1% Q i F- os 89% os 
Hu% a 169% 45% 65% Jan. 2 70 Sept. 2n “American Woolen Co......... Oct. 15, °20- 1% Q 72 75% 71 71% — & 6,800 
97 92 110% Ws 105% Jan. 29 91% Aug 2 American Woolen Co. pf..... 40,000,000 Oct. 15, '20 1% Q 92% 94 92% 94 + & 500 
30% 20% 684% 27% 61% Jan. 3 38 Apr. 30 Am. Writing Paper pf........ 10,238,C00 Apr. 1, '13 1 oe 52% 51 53% + % 900 
21% 1! 29 11 21% Jan. 10 i Aug. 9? Am. Zinc, & 8. ($25).... 4,828,000 May 1, ‘17 1.00 ve 11% 11% 11% 11% — & 400 
% 38% 65 40 59% Jan. 9 44 Sept. 7 Am. Z., L. & 8. pf. ($25).. 2,414,000 Aug. 2, '20 1.5 Q 45 45 45 fh . 100 
° ee 12 1 23 Oct 6 7 Jan. 16 Ann Arbor 0, eveceeses ee oe a és Se 21% ‘ 
: - 24% 15 34 Sept. 22 20 May Ann Arbor pf ee 7 2 aan a 34 : 
T4% 59 17% 54% 66% Apr 6 49% Aug 9 Anacon. Q 51% 51% 49% x50 — 26,300 
2% 4 o% a 6% Jan. 3 3 Aug. 9% Assets Realiza. ($10)........ ag 3% 3% 3% 3% — %& 500 
18% iZ Oke 17% 67% Jan 3 23% Oct. 2 Associated Dry Goods........ 14, 958; 100 Q 27% 27% 27% 27% — 1% 200 
“3 5 82 61 1.5% Jan. 17 55 Ma 24 Assoc. Dry Goods Ist pf...... 13,760,100 Q 59 59. 59 59 = 100 
36% 36% 80% OSM 75% Jan 7 50 Sept. 24 Assoc. Dry Goods 2d pf....... 6,706, 100 Q 53 5 53 53 oe 100 
71 4 142 68 125 Jan. 8 85% Aug. 13 Ramecintes OF occcccccvececccse ,000,000 Q 92 96 92 96 +6 500 
9 81 104 80% 0 Oct. 15 76 Feb. 11 Atchison, Topeka & Santa Fe. 223,954,000 Q 87% 90 86% S84 + &% 11.700 
vZ% RO &9 76% 82 Jan. 3 72 May 2 Atch., Topeka & Santa Fe pf. 124,199,5 SA 78% 78% 77% 78 — \¥% 3,200 
10% 5 1b% 6 124% Sept. 27 5 Apr. 21 Atlanta, Birm. & Atl.......... 30,000, te 9% 10% o% 10% + 1% 2,000 
108 Sig 107 87% 104% Oct. 5 82% June 18 Atlantic Coast BMS. scacccones 67,586,200 SA as 100 97 99% — \% 1,400 
120% T™!; 192% 92 y Aug. 18 Ati. , Gulf & ae, We Was ae 14,963,400 SA 1434 146 141 144% + 2% 2,400 
67 58 76% 64 50 Aug. 14 Atl.. G. & W. 1. 3. &. pt..... 14,979,900 Q a ae 62 4 oses 
oe ee Sept. 3 Atlantic PEM (GR.).ccsccccce 591,800 oe 19% 19% 18% 18% — 1% 900 
- és z g Oct. 4 Atlantic Refining ............ 5,000,000 Q ¥ ies as *1130 
es oe 114 Feb. 27 108 May 25 Atlantic: Refining pf.......... 20,000,000 Q 109 109 108 108 500 
20% 14% 19% Jan. 8 4 Aug. 5 Auto Sales ($50)......... Ke 4,029,600 aes as am Ss 4% ‘ 
35% 26 20% Jan. 15 11 Oct. x Auto Sales pf. ($50).......... 2,656,150 Q 7 i ; 11 
ea ee 24 May 27 14% Oct. 38 Austin, N. & Co. (sh.)........ 150, cn 19% 15% 15% 5%’ + % 100 
82 June 16 76 Sept. 23 Austin. N. & Co. pf..... 5.500,000 Q ‘ - 76 ‘ P 
— - ——— - s — — --—— —— _ -—-- — ——$_—— — ——— — ————EE = — 
101% 56% 156% 64% 148% “Apr 9 100 Aug 9 BALDWIN LOCOMOTIV! E. +++ 20,000,000 SA 110% 110% 114% + 3% 111,500 
93 111% 100 102%. Jan. 5 %% Aug. 30 Baldwin Locomotive pf....... 000, SA 97% 97 98% + 4 600 
82 48% 55m 28% 48% Oct 2 27% Feb. 13 Baltimore & Ohio............-. 152,314,800 Pe 46 45% 48 + 1% 30,300 
64% 53 30% 38 53% Oct 5 40% June 30 Baltimore & Ohio pf.......... 60,000,000 SA 53 54 52% 53% + %& 1,600 
“ea 101 95 93 Jan 6 nO Aug. 9 Barnet Leather (sh.).......... 40,000 Q oe as : 58 oeeee 
or 95 91 92 Jen 5 89 Feb. 25 Barnet Leather pf............ 1,966,500 Q 89 
e e ee es 50% Mar. 25 35 Aug. 18 Barnsdall Corp., Class A ($25) 13,000,000 Q 41% 
. ee : 43% May 17 35 June 4 Barnsdal] Corp., Class B ($25) 1.000.000 Q a es 38 R 
i110 85 145 103 153 June 18 114 Mar. 3 BATTER OBoccccccsccccsosecese 16,372,000 Q 127% 133% i 26% Ya 132 + 2% 
107% VO%® 119 110 111% Jan. 6 100% Sept. 9 GER GOR, Mio accctanestacecs 7,731,000 Q 102% 102% 102% 102% — 1% 
s% ) 2% % 1% Jan 2 % Aug. 2 Batopilas Mining a. “a 8,931,980 a Ay My — & 
es 45 26 32% Apr. 9 4% Sept. 30 Bethlehem (sh. 173,334 ‘a 4, 4% 4% 4% + &% 
6 60 107% 55% 96 Apr. 7 65 Aug. 9 Bethlehem 4,862,000 Q 68 68 675% 67% + %& 
oF 50m 112 55 102% Jan 3 68 Aug. 9 Bethlehem Steel, ‘Cl. B. tr efs. 45,000,C00 Q 69 72% 68% 70% + 1% 
o4 font 108 ) 102% Feb. 24 90 Aug. 3 Bethlehem Steel 7% pf........ 4,908,000 Q ne ta 90 a R 
106% 96% 116 101% 114 Jan 6 106% Oct. 11 Bethlehem Steel 8% pf....... 29,570,800 Q 103% 103% _ 108% 108% — &% 35Q 
28% 21 25 il 15 Jan. 9 6% Aug. 18 Booth Fisheries.......... a 6% 6h 6% 6% + %& 600 
ee ee R4 NO — ret e an | ahs ‘ Booth Fisheries ist pf. ote Q -* os i 80 ‘ ne 
ae ee 102 85% 06% Apr 1 &3 Oct. 4 Brooklyn Edison...........++.. a 90 90 90 +4 140 
4g 20% 33% 10 17 Mar. 15 9% Aug. 31 Brooklyn Rapid Transit Co... 48. Y ° 12% 14% 13% + &% 6,700 
a Se 28% 5% 13% Mar. 15 5% Sept. 14 B. R. T. certificates of dep... 25,556,000 m ‘ 9% VR + %& 2, 
03% 78 92% 41 62 Mar. 20 484% Sept. 20 Brooklyn Union Gas.......... 18,000,000 52 Ow tle + 3% 1,300 
74 62 112% 71 104% June 29 59 Oct 11 BO TOO cccaccccccccesecs< 8,400,000 oe 60 60 no — 3% 300 
oR % 101 97 118% May 4 % Oct. 18 Brown Shoe pf.. 5 262,500 Aug. 1, '20 1% Q a5 85 85 —% 100 
16% 6Y, 15% 8% Mar. 26 4% Aug. 26 Bruns. T. & R. R. Sec. eee \F * xeeeertee eee ee oe 7% ™ 7 7 5 300 
PT 54Ay 75% Oct. 8 65 June 8 Buff. & Susquehanna....... 2,697,100 Sept. 30, '20 1% Q aa ne ee T5% 
*80 *70 *72% 45 July 232 45 July 22 Buffalo & Susquehanna . 2,276,400 June 30, '20 2 SA eo 6 45 
ee 78 50 Jan 6 50 Jan 6 Buffalo, Roch. & Pitts. 10,500,000 Aug. 16, '20 2 SA os oe 50 . 
as ee *9T ahoan are eee Buff.. Rochester @ Pitts. 'pf.. 6,000,000 Aug. 16, °20 3 SA . <a : *97 . ° 
161% 108 166 ime Apr 7 4 Aug. 9 urns Bros... 8,094 400 Aug. 16, '20 2% Q 96 99 96 99 +3 1,400 
110 110 111% 108% Mar. 15 98 Feb. 13 Burns Bros. pf 1,447,800 Aug. 2, °20 1% Q ‘ 10814 . 
ou 80 85 as. *aanuped én sie Bush Terminal.......... 6,244,400 July 15, ‘2 t5 SA : a6 ‘ 85 
18% ™ 39% 27% Jan 5 10 Sept. 2: Butterick OO... ..cccsccscccses 14,647,200 . "16 — ee 14 15 14 15 600 
12% 5% 17 11% Jan ” 6% May w Butte Cop. & Zinc ($5)....... 2.834,045 June 30, °18 50e 6% 6% 6% 654 — % 200 
33% 16% 37% 29% Jan. 12 16 Aug. 9 Butte and Superior ($1U)..... 3,000,000 Sep. 29, "17 $1.25 17 17% 16% 16% -— % 1,400 
es 54 28% Jan 5 10% Aug. 3 Cc ADDO CEN. 0. &R To. , eee ° ee 16% 19 7,600 
35% 87t 85% Jan. 28 OO Oct. 15 California Packing . 461,959 Sept. 15, °20 $1.50 Q 62% 63 1,900 
2% 12 56% 4é Jan 3 22% Aug. 9% California Petroleum... «++ 14,877,000 Oct. 1, °13 1% .. 26 27% 500 
“70% 36 86% 75% Jan. 6 65 Feb. 10 California Petroleum pf....... 11,343,000 Oct. 1, °20 1% Q 68% 68% 300 
71 61 | 69 Mar. 26 52 Aug. 6 Calumet & Arizona ($10)..... 6,424,62 Sept. 20, '20 $1 Q 55 55 160 
174% = 135 17¢ 13% )6Jan. 3 110 May 20 Canadian Pacific.............. 252, , Jet. 1, 20 2% Q 1264 e 127% 27,600 
. eX ae 43% Jan. 7 38 Aug. 13 Canada Southern............. Aug. 2, "20 1% SA “s : 
. ee es 11% Oct 5 Ss Oct. 1 Case (J. 1.) Plow......-.(ah.) = 125,000, en enue oe os és i 
£2 73 101 100 Jan. 3 80% Oct. 1 Case (J. I.) Th. M. Oct. 1, ‘20 1% Q 85 85 200 
3% 54% 116% 104% Jan. 5 39% Oct. 13 Central Leather .........-.-- Aug. 2, '20 1% Q 43% 43% 27,000 
— 101% 114 108% Jan. 5 94% Sept. 17 Central Leather pf ‘a 297, t. 1, '20 1% Q 4% 94% 100 
= 2028 213 220, Sept. 2 175 Jan. ¢ Central of New Jersey....... 27,436,800 Aug. 1, '20 2 Q i a 
% aM 67 61% Jan 3 33% Aug. 9 Cerro de Pasco Copper. .(sh.) 898.225 Sept. 1, ‘20 $1 es 39% 39% 200 
ar 65% 62 Jan. 7 40 May 20 Certain-teed Pr.......... (sh.) 70,000 Oct. 1, ‘20 7 9g as aa 
Me 90% 9 Mar. 17 90 #§©Mar. 17 Certain-teed Pr Ist pf.. 225,000 Oct. 1, '20 1 Q te sin eo 
~ + 141% 90 164% Mar. 2 74% Sept. 28 Chandler Motor (new sh. Piase 000 Get. 1, '20 $2.50 Q 78% 87%4 16.000 
82% 49% 68% 5:% 68% Oct. 2 47 Feb. 13 Chesapeake & Ohio........... June 30, '20 2 SA 67 68% 9,40n 
1 H 12% i 17 Oct. 4 6 Feb. 16 Chicago & Alton.......... eeveseces -  «s 13 14% 200 
8 10% 1T% 1 23% Sept. 20 12. Aug. 4 Chicago & Alton pf Jan. 16, ‘11 2 ei ar ds 
‘* * 13% 2 15 Sept. 27 4 Feb. 17 Cc. @& E. Iil., Eq. Tr rects.... 6,577,800 Csceceses os 12 12% 
, ee 17 4 17% Sept. 27 4% Jan. 10 C & E. Mi pf., Eq. Tr. rects. 2,486,000 eecessces os 12 1: 
ba 6 12 7M 14% Oct. 4 7 Feb. 13 Chicago Great Western....... 38,921,400 Feb. 15, "10 2 12% 12% 
22 18% 30% 21 33% Oct. 4 19% May 24 Chicago Great Western pf.... 38,685,800 July 15, °19 1 . 28% 31% 
SAM 37% 52% Bo 44% Oct. 15 30% Feb. 6 ( ee errr 2% SA 40 44% 
86% 66% 76 48% 65 Oct 5 45% Feb. 16 Chi., M. & St. Paul pf 3% SA 60% 64% 
107 R9% 105 85. 91% Mar. 10 67% July 1 Chicago & Northwestern 2% SA 82% 83%, 
°37 125 133 115 120% Jan. 13 98 June 28 Chi. & Northweste 3% SA 110 110 : 
"O% 86-65 113% 68 111% Apr. 8 74% Aug. 10 Chicago Poeomatio Yesi : a ae 8¢ 79 x80% + 2% 
32% 18% 32% 22% 41% Feb. 28 23% Feb. 13 tem. tion as 38 40 37% 39 + 1% 
&F 56% 4 68% 84% Oct. 4 64% Feb. 13 C i t & P. 7% pt., 3% SA 82% 835% 82% 8% + % 
76 46 73 wig 71% Oct. 4 5 Feb. 11 c., R. 1. & P. 6% pf., oa 3 SA 70 70% 69% 70% + & 
82 69 82 57 72% Oct. 4 58 June 30 C., St. P., Minn f 2% SA 70 70 70 70 —2 
110 110 107 “ Mar. 30 90 Jan. 14 c.. St. M. : 300 3% SA os e ts 91% j , 
24 14% 2% [6% 21% Jan. 3 12% Aug. 9 Chile Copper ($25).. 000,000 oa me 13% 13% 13% is%& — % 7 
47% 31% 32’% 41% Jan 3 2 t. 14 Chitto Copper ($5) 349,900 387%ce Q 25% 2 24 24% —2 9,800 
40 26 isa) 32 62 Sept. 28 42 Feb. 6 Cleve., C., C. & St. 060,300 2 ee 56% — 56% 59% + 1% 
70 58% 74 * 68% Oct. 56 62 May 19 c., C., C. & St. L. a 988.900 1% Q ‘ i 68% ai 
ws ee 691% 67 6 Jan. 3 58% Oct. 11 Cleve. @ Pitts. ($50). 11,387 1% Q 5B% ar 5814 58% ) 
i 43% 108 106 0=— Jan 2 65 Oct. 9 Cluett, Peabody & Co. 18,000,000 2, "20 2 Q a ea aa 65 
6 95 110 108 104. Jan. 8 91 Sept. 28 Cluett, Peabody & Co. pf.... 18,000,000 . 2. 1% Q re a 9 ee 
: os 43% 37% 40% Jan 2 27% Oct. 11 oo 7? aa (sh.) 454.813 July 15, °20 $1 Q 31% 32 ae mt _ Pn 
au 34% 5é cre 4 4% Jan. 3 2 May w Colorado Fuel & Iron...... 34.235,500 Aug. 20, '20 Q 34 34 vA -_ 800 
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New York Stock Exchange Transactions—Continued 









































































































































































































































































anaes ——— Yearly Price Ranges —— Amount -—— Last Dividend 
1918. 1919. This Year to co ep . STOCKS. Capital Date Per 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid. Cent 
*101 *101 120 10143" 205 Apr. 21 om Sept. 2 Col. Fuel & ‘Iron pf.. 2.000,000 Aug. 20, 2 

27% 18 19 36% Oct. 5 Feb. 11 Colorado & Southern... 31,000,000 Dec. 31, l 

55 47 4 Dt Oct. 8 6 July 6 Col. & South. Ist pf. 38,500,000 June 30, 2 

48 40 45 : Jan. 16 35 Aug. 11 Col. & South. 2d pf........ 8,500,000 Dec. 15, 4 

dig 28% 39% Jan. 9 50 May 19 Columbia Gas & Elec.. 50,000,600 Aug. 16, 1% 

>. Uy Jan % 18 Sept. 30 Columbia Graph ......... 1,251,475 Oct. 3 #25 

cas a” 91% Jan, 14 77% Oct. 8 Columbia Graph. pf........... 10,581,500 Oct. & 1% 

ov 3U 37% Jan. 16 40 Oct. 16 Comp.-Tab.-Rec. ......-- 131.033 Oct. i, °2 1 

i“ 34 Aug. 26 5542 Feb. 10 Consol. Cigar 1 

oe 73 Aug. 26 76% Feb. 13 Consol. Cigar pf.. 1% 
105% 82% TEM Mar. 22 7 Consolidated Gas 1% 

es 95 1”) aa os Con. G., El. L. 2 
113 rh 4 &5 Sept. 15 85 Sept. 15 Consol Coal Md 3 q 1 

13 7% Wy 20% Jan. 3 9 Sept. 24 Con. int. Cal. M. %§10).. ,395, 0% $ "¢ DO 

‘ 301, 46% Apr. 26 21% eb. 5 Comaal. Wemtils. 2... 6s- 0. ® 267 355 ct. 6, °2 Tin 

2 G5le 6514 97% Apr. 8 73 Oct. 11 Continental Can 
07 99 1049 102% Jan. 22 97% June 22 Continental Can Co. pf....... 5 

se x 1054 1 4% Apr. 16 10 Oct. 13 Cont. Candy.......... (shares) 500; 000 July 

0 44 38 is Jan. 2 GS Aug = Cont. Insur. Co. ($25)......... 10,000,000 July $2.50 

T0% 20% 103 105 o% Apr. 13 76% Feb. 13 Corn Prod. Ref. Co.........++. 49,784,000 July +11 
104 9034 102 107 Jan. 9 100 Aug. 11 Corn Prod. Ref. Co. pf........ 29,827,000 Oct. 

- ee es . 43% Apr. 29 30 May 24 Cosden & Co. (sh.)........--- 759,464 Aug. 62 

51% 40 79 bs 6+ Apr. 17 45 Aug 9 Crex Carpet y aaa 2,095,500 June 

74% 52 261 #2" 278% Apr. 7 115% May 24 Crucible Bteel Co ....cccccees 37,500,000 July 2 

91% 86 105 v1 100 Jan. 7 92% June 30 Crucible Steel Co. pf......... 25,000,000 Sept 1% 

oe oe es ° 6O% May 10 36% Aug. 10 Cuban Am. Sugar Rion. 10,000,000 Sept 1% 

ts) 107% 101% 104 Jan. 20 99 Aug. 19 Cuban-Am. Sugar pf.. 7,893,800 Sept 1% 
$4 55 20% 59% Apr. 14 31% Aug. 28 Cuba Cane Sugar (sh.) emake arr 

&3 87% iy! t5% Jan. 21 74% Oct. 16 Cuba Cane Sugar pt baeaeeenee 50,000, 000 Oct. 1, '20 1% 

40 Sept. 25 32 Aug. 16 DAV ISON Cc HEMIC AL... (sh. ) 183, 519 Khe eeaen . 
on oe on 36% May 27 234 Oct 4 De Beers Con. M sh.) 62,900 July 28, '20 $2,360% 
; 90 103 9% 101 Feb. 9 92 May 21 Deers £ Gee. Mei ccccavceones 37,828,500 Sept. 1, ‘20 1% 
119% 100 116 91% 108 Oct 2 83% June 2) Delaware & Hudson.......... ,UCO Sept. 20, '20 24% 
185 S00 217 172! 260% Sept. 15 165 Feb. 11 Del., Lack. & W. ($50)....... 42,277,000 July 20, °20 ) 
7 2% 15% 33 9 Jan 3 2 Oct. 1 Denver & Rio Grande......... 38. ,000, ee 8 —_—s tbdeweeee 

13% 5 24 6% 16% Feb. 24 2% Oct 1 Denver & Rio Grande pf...... 409,778,400 Jan. 11 2 

109 98 120 119 108 Mar. 30 96% June & Detroit Edison ............+-. 27,656,900 ¢ det. 15, °20 2 
i. a 40 101. Jan, 12 & July 30 Detroit United Railway. 15,000,000 Sept. 20 2 
*113 *113 "118 112 ee tp ecees oe pe teases Diamond Match ....... eeess 16,965, 100 Sept. » 20 - 

15 6 16% 105% Jan 3 9% May 19 Dome Mines ($10)........ . 4,0€0,000 July 20, ‘20 25 

4% 2% 6% 2% Oct. 2 3 May 10 Duluth, South Shore & At... 12,000,000 =n aeueeee ‘ 
8% 4 11% 5% Oct 2 7 Apr. 30 Duluth, South Sh. & Atl. pf... 10,000,000 __........ ss +. 
63 61% Jan. 12 36 Sept. 20 Dur. Hos. Cl. B. ($50)....... oan 0 Oct. 1, °20 t$1.12% 
101% 1 % Jan. 13 92 Sept. 21 Durham Hosiery pt.. Staceeséose ),000 Aus. 1, '20 14 
me se *535 Aug. 25 *530 Oct. 13 EASTMAN KODAK | dea ewes 19,5 200 Oct. ; ae 
48 137 130 July 7 115 July 27 Electric Storage Batte ne 19,891,500 Oct. 1, *20 
22 48 25 Jan. 2 18 May 24 Elk Horn Coal ($50) .......<- 12,000,000 Sep. 11, °19 Tx 
37 4 Mar. 2 K Feb. 17 Elk Horn C. pf. ($50) EP Pr 6,600,000 Sept. 10, ’20 Ti 
ie 3 Jan. 2 Oct. 7 Emerson Brantingham........ 10,132,500 ° ; 
2 Jan 3 __ Aug. 20 Emerson Brantingham pf. . 12,170,500 Aug. a 1 
a ae Jan. 6 ~ Sept. 30 Endicott-Johnson ($50).. "36,390,000 Oct. $1.2 
mS Jan 2 Aug. 6 Endicott-Johnson pf.... . 15,000,000 Oct. 4 
235 14 Sept. 20 Fep. 13 MN ah Nx seca 5 aie atacatlie - 112,481,900 —=—s_ cacesoces 
peer 23% Oct. May 1% Erie ist “4 gees eashcans On 47, "904, 000 Apr. 9, "07 2 
27% 18% Sept. 2: Fep. 10 BE. Fe Mid pas ccksconsen .- 16,000,000 Apr. 9%, °07 ~ 
e June 2 June 21 Erie & Pittsburgh 2,000, 000 Sept. 10, °20 4 
04 73 93% Jan. 2 47 Aug. 9% FAIRBANKS CO. ($25)...... 1,500,000 seeeees 
P ee 98% Jan. 9 98% Jan 9 Fairbanks Co. pf.......++s.+- 2,000,000 Oct. 
. 123 83 95 Jan. 5 65% Feb. 11 Famous Players-Lasky (sh.).. 214,677 Oct. 

“ oa 91% Apr. 16 80 May 20 Famous Players-Lasky pf..... 10,000,000 Aug 

15 9 23% 4 16% Mar. 30 10 Jan 6 Federal Mining & Smelting.... 6,C00,000 Jan. 

4414 27 48g 25 44% May 14 2 Jan. 2 Federal Mining & Smelting pf.. 12, —_ 000 Sept. 

3 26 173 51 13%, Feb. 16 09 Aug. 14 Fisher Body Corp. 00,000 Aug. 
i103 70% 110% yt 108% Mar. 16 97% Feb. 16 Fisher Body Corp. 4,063, 500 Aug. 
: 55 “4h 48 Jan 3 19% Oct. 4 Fisk Rubber ($25) ais 15,490,000 Oct. 

‘ 64% "% 36% Jan. 5 20 May 20 Freeport, Texas (sh.)......... 498,920 Nov. 

iv 25% 38% 15 19% Jan. 5 5% Aug. 9 GASTON, W. & W. (sh.)..... 300,000 Aug. 

ee ae <i 77% July 23 49 June 9 Gen. Am. Tk. C. (sh.)...... 244,122 Oct. 
165 203 163% 192 Mar. 11 146 Oct. 15 General Chemical Co..... 19,819,900 Sept. 
oul 108 9814 100 Jan. 16 87 Oct. 15 General Chemical Co. pf. 15,207,100 Oct. 
34 95% 47 75% Jan 3 58% Feb. 11 General Cigar Co........ 18, 104,000 Aug. 
96% 106 WT 100 Jan. 6 90 Sept. 3 General Cigar Co. pf.. 5,000,000 Sept. 
ae lu! 90 94% Jan. 5 79% .May 25 General Cigar deb. pf.... 4,620,800 Oct. 
127% 176 1444 172 Jan. 2 134 May 20 General Electric........... ‘ 37,784,100 Oct. 
ae - 42 Mar. 26 16% Sept. 30 General Motors new (gsh.).... 18,161,766 Aug 
88 75% 95 =%s 89% Jan. 3 72% Aug 9 Gencral Motors Corp. pf...... 16,186,000 Aug 
. oe ce . 93 Mar. 20 76 Sept. 30 General Motors 7% deb........ 24,275,400 Aug. 
‘ SEL a 82% 8% Jan. 6 645%, >t. 6 General Motors 6% deb........ 60,546,100 Aug. 

59% 38 933, 56% 86% Jan. 6 48 Sept. 27 Goodrich (B. F.) (sh.)....... 601,4€0 Aug. 
104 96 109% 102 102% Jan. 3 84 Aug. 9 Goodrich aa a Co. PF. ...c0% 38,412,000 Oct. 

A 53% 46% 49% Jan. 5 14 Oct. + Pian & DaviB. ..cccccccccccces 2,722,600 Mar. 

86 74 80 47% Jan 5 31% Aug. 16 Granby C ennsthbnted atsieaeesc 15. 001,900 May 

106% 86 100% "Tek Oct. 2 65% June 12 Great Northern pf Aanes<e eases 249,477,800 Aug. 

34% 25 52% 31% Mar. 19 30 Aug. 9 Gt. Nor. cfs. for ore prop. (sh.) 1,500,000 Apr. 

PSlg 38% 472 32's Jan. 3 23 Aug. 6 Greene-Cananea ..........2+++ 48,781,200 Aug. 

ge ma ‘ Aug. 17 16 Oct. 1 Guantanamo Sugar (sh.).. 300, Sept 

10 8 12% 7 Oct. t 7 Jan. 24 Gulf, Mobile & Northern....... 9,087,306 

e5% 27 40% 30 Oct. 2 25% Aug. 18 Gulf, Mobile & Northern pf.... 9,431,100 - 
311% 58% 89% 4914 Apr. 14 41 Aug. 9% Gulf States Steel....... 11,199,400 zi 
102 93% 95% D2% Feb. 9 90% May 5 sulf States S. Ist pf 2,000,000 =< 1% 

eas me mee Sept. 28 14% Sept. 8 | HABIRSHAW ELEC (sh).... 132,945 Oct. 1, '20 37 IAC 

oh 37 100% 5438 Jan. 19 74% Oct. 15 Hartmann CoOrp....-cocccsccses 12,000,000 Sept. 1, "20 1% 

494% 34 71% +0 July 8 50 Feb. 13 Haskell & Karker (sh.)...... 220,000 July 1, °20 $1 

he mee *85 oS 8 («46° sesseene 60 = @e 0 8 200 Havana El, Ry, L. & P....... 15,000,000 May 15, ’20 3 

*100% *100 107 | eS er oe eT ec ‘esetocee Helme (G. W.) pf....ccscoves 3,964,300 Oct. 1, 20 1% 

iu oe oa P 46% Apr. 19 21% Oct. 6 Hendee Manufacturing ....... 10,000,000 ° 

On 68 100 60 Jan. 12 46 Sept. 24 Homestake Mining ........... 26,116,000 50c 

a = Sept. 20 75 July 2 OUND GOT. 6.660 b06 6.0008 60008 25 ),000,000 E 
Apr. 9 13 Fev. 13 Hupp Motor Car ($10)...... 5.192.100 25 

Pas ~ ‘ia ee Sept. 10 27% Oct. 14 Hydraulic Steel (sh.). 418, 699 1-3 Tie 

"105% 92 104 85% Oct. 4 80% Feb. 13 ILLINOIS CENTRAL coves {09,296,000 Sept. 1, '20 1% 
vs ae ° Oct. 13 *56 8 =~=Oct 3 Ill. Central Leased Lines.... 10,000,000 July 1, °20 . 

Apr. 6 5 Aug. 1} Indiahoma Ref. ($5) 5,000,000 Sept. 30, '20 15¢ 

‘ 2 Sept. 7 16 Oct. K Indian Refining ($10)......... 3,000,000 Sept. 15, °20 5O« 

oA oie . oe § Sept. 2 97 Sept. 2 Indian Refining pf............ 3,000,000 Sept. 15, '20 1% 

ng 41% 68% 42% 61% Apr. 8 43% Aug. 9 Inspir. Con. Copper ($20)..... 23,639,342 July 26, °20 $1 

oy 4 9% 2% 5% Oct. 5 3 Aug. 4 Interboro Consol. (sh.)........ 723,068 

47% 17% 31% 10% 16% Oct. 4 8% July 29 Int. Con. Corp. pf....... --- 45.592.% _1% 

~F9 10 37% 10% 33 Apr. 14 13% Feb. 13 Internat. Agricultural......... 

85 38 91% is 88 Apr. 14 69 Feb. 13 Internat. Agricultural pf..... 1% 
121 104 149% 110% 142% Apr. 13 110 Oct. 7 Int. Harvester (new)......... 1% 
116 107 120 111 115 Jan. 24 1040 Aug. 5 Int. Harvester pf (new)...... ,000, 1% 

21 67% 21% 51% Jan 5 17% t. 15 Int. Mercantile Marine....... 39,522,100 
25% 83% 128% 92% 111% Jan. 5 69% Oct. 16 Int. Mereantile Marine pf.... 48,867, "300 _t8 
"1 17 Apr. 7 37 Sept. 4 Int. Motor Truck (sh.)........ ¥ 
eg 32% July 26 32% July 26 Int. Motor Truck rets., 50% pd. se 
> 84 Jan. 19 72 Mar. 4 Int. Motor Truck Ist pf...... 10,921,800 1% 

*: ye 71 Apr. 9% 59% Oct. Zz int. Motor Truck 2d pf....... 5,331,700 1% 

35 Qi 8% , 26% Jan. 7 15% May 20 Eat. TEM CED ccccccccccses os 600 1, *18 10K 

_98 8814 a7% 0 88 Feb. 5 80 June 10 SOR. DREEME. Kcecadedvciesces 8.912.600 Aug. 2, ‘20 1% 

“15% 2~—~—OK <2 Mar. 18 ~ 62% May 20 International Paper Co........ "19,968,000... 

09 99 105% Jan 3 100 Sept. 21 International Paper pf........ 1,305,000 

65% 58 80 Jan 5 70 Feb. 16 Int. Paper pf., stamped....... 23°695,000 

61% 53 70 Jan 5 61 June 10 Internationa! Salt 6,077,100 

os ee . July” 15 28 Oct. 8 Invincible Oil ($50) 18,196,100 

5% 2% 9% Oct. 5 4 May 18 Iowa Central 1,418,400 
he Px 65 Jan. 27 36% Mar. 1 Iron Products (sh) 104,742 
67 6D 44% 57 June 17 50 Apr. §& Island Creek C. (sh) 118,798 
° A ee ™% July 9 5% Aug. 10 Isiand Oil & Trans. ($10). 22.500.000 
7 48 1% 21% Jan. 9 3% Sept. 29 JRWEL TEA ......0. 
TY 88 91 38% 44% Jan. 10 7; Sept. 29 Jewel Tea pf .......... 
es 44 24% 5G Jan. 2 17% Oct. 14 Jones Bros. Tea 

% 59 52 52 .. <nweepes KAN. CITY, FT S. & M. pf... x 

24% 1 25% 15 13% May 3 Kangas City Southern..... on ,000 ‘2 
59% 45 57 40 40 May 19 Kansas City Southern pf..... 21, 000 1 

i ¢ 130 1% 85 ~ Kayser (Julius) & Co........ 6,570,000 2 
706% 108% 118 11 103 Sept. 21 Kayser & Co. Ist pf.......... 1,951,600 1% 
72 41 164 68 52 Sept. 28 Kelly-Springfield Tire ($25) . 5,688,075 $1 

ie 110% 101% 91 Aug. 4 Kelly-Springfield Tire 8% pf.. 5,860,000 Aug. 16, '20 2 

vO% 76% 109% 90% 80% Oct. 2 Kelly-Sprinefield Tire 6% pf.. 3,237,100 Oct. 1, "20 1% 

io oe oe % Sept. 28 Kelly-Springfield Tire rights...  .....+-. = sweseees 

8S 24 115 34 50 Aug. 17 MS WEEE. cccccesccesaccese TO) arr ee 
26 31 100% x9 82 Cet. 2 Kelsey Wheel pf ... re 3,000,000 Aug. 2, '20 1% 
41\ 2 3 27% 22 Aug. 6 Kennecott Corp. (sh.) 2,736,986 Sept. 30, °26 t59e 

4% 3 7 22 3 June 25 Keokuk & Des Moines... oe ye” errr rr eee 

os 30 39 ° eoccecces Keokuk & Des Moines pt anaes 1,524,600 Mar. 10, °20 2 

in 126% Rig 1 Oct. 8 Keystone Tire & Rubber ($10) 3.308.300 Oct. 1, 20 Ox 
106 83 170 116% 120 Aug. 10 meee C6. Cp Ger ccssdccevece 10,090,000 July 1, °20 
106 104% 109% 10% 93 Sept. 1 Kresge (S. *¥ Co pf.. : 2,000,000 Oct 1, °20 1 

7 50 89% 60 95 June 9 Kress (S. H.) Co....... 12,000,000 Aug. 1, '20 1 
tT 100 no 106 100%, Jan. 17 Kress (S. H) Co pf....... 3,553,200 Oct. 1, °26 15 
91% 85% 107% 62% 1% Jan. 5 60 = Oct. 1 LACKAWANNA STEEL “ 35,108,500 Sept. 30, °20 t 
90 82 83 33 46% Oct. 13 35 Aug. 7 Laclede Gas Co.......... - 10,700,000 Mar. 15, °19 1% 
11% ™% 14 7 24% Oct. 4 8% Feb. 15 Lake Erie & Western ........ 11,840,000 ose ea ° 
2 18 25 13 40 Oct 6 16 Feb. 11 Lake Erie & Western pf...... 11,810,000 Jan. 1° 1 
24 12 40 2 38% Jan. 6 18% Oct. 4 Lee Rubber & Tire (sh.)...... 150,000 Sept. TiO 
65% 53% 605% 40% 55% Oct. 7 39% May 24 Lehigh Valley ($50).......... 60,501,700 * Oct. 2 87 
206 364% 0 195 206% Jan. 9 130 Aug. 6 LAgwett GB MONE cccccsscceccs Y Sept. 1, ’°20 
a “s ap 155% Apr. 30 129% July 30 Liggett & Myers, Class B Sept. 1, '20 
110 _1T% 115 107 110% Jan. 8 99 June 21 Liggett & Myers pf........ Oct. 1,. °20 i 
es ad a6 Apr. 12 18% Aug. 26 ee ae” ee 3 eee 754,932 Aug i, °20 OK 
- 27% 25% 2s Jan 5 11% Sept. 1 Loft, Inc.. (shares)........... . Serres 

45% 17% 81% 40% 70 Jan. 3 39% Oct. 2 Loose-Wiles Biscuit ........... Ee ~  wedcce 
82% 106% 947% 100 Jan. 5 93% Sept. 23 Looge-Wiles Biscuit 1st pf..-. 4,599,700 Oct 1, 20 

ri 53 115% Jan. 19 102 Aug. 26 Loose-Wiles Biscuit 2d pf.... 2,000,000 May 1, ’20 15% 
200 144% 183% Jan. 2 125 Aug. 10 ToeMianl (P.). 00... .0.s0.0ces Get. 1, °2 
110 98 110% Jan. 10 98 Aug. 25 Lorillard (P:) Co: pf.. “Fe Oct 1, ’20 14 
124% 110 LA __ 112% Jan. 5 94 Aug. 9 Louisville & Nashville , Oct. 1, "20 

TS, 70 69% Jan. 7 60. Aug. 9 MACKAY COMPANIES ...... 41,380,400 Oct. 1, "20 i! 
a 57 64% Mar. 2 58% Oct. 14 Mackay Companies pf...... -. 50,000.00C Oct. 1,°'20 1 

ri 
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Change Sales, 

33, - 800 
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60 1: 4.000 
) + %&% 12,40 
40 6 OO 
i4 1 1,2 

30 

st 4 r " 
% > 400 

2 l rey 

~ a ”» —— “ 

By 

10 — % 6,56 
6S 
4 
Ol 
rT 

% — ix 11,800 
114 - 1% 1, OU 

= 100 
24 
04% 2 
i7 +5 2,2 
ry 1 6 Ot 
4 
7 iM 
0% 
7T > 
; vA 
! 
; 5, 404 

0 ms 

” 
i " 
‘. 
+ 1% 6,4 
~— 4 A l 
Me 1 
t. — } if 
SN 1™ ( 
6 1.30 
83 
% ( 
78 15; 
67 Bi 1 
4%) + % 4 
45) 1 3 
14 
2 2% 4 
+ 1% 12,84 
+ 1% ‘ 
r & 4 
+ 1 
+ 1 14M 

31% 1% ( 
u Vy 
vo 

/ 

74% om 100 

ish +1 1.3K 
07 “ 

21% 1% 

47 oe 

0 + 1 2, RO 

+ le 2 ROO 

] 40 

SOK 

if 0 
8% * 
i ee 
43 1% ’ 

) + % 7 
15% + %&% 1. 304 
21 + & =i On 

ny + & 00 
( i, M 
LU + lk 0) 
19 4 12 
6% - 1K, 17,30 
10 4 4 ey 
61 ’ 

li % 
ss + 1% 304 
Th % uM 
100 100 
6 ps 
{2 + 1% 2), 2 
11 % . 
41 1} 20K 
524 
6 \% yi 
xy + & 5 2,300 
4 400 
+ iy 
+ 1% 9, HO 
+ % 2,8 
+ 1% 6,40 
vA 7, 
—— 101 
5. i rT 
144 + 1) 200 
120 3 100 
03 
a 
101 
tit 7, 
16} 600 
2 1,300 
a9 1.400 
20 900 
ish 8,400) 
144 1,100 
140 
1 F 20 
204 + % 11.800 
13 foo 
10 « ly "| 
95 
100% 
1401  &% 
98 
108 + 1% 
64 ° 
59% + % ” 











1918 
High 


103% 
% - 


NNew York Stock Exchange T 


Yearly Price Ranges ———— 


1919 This Year 
High Low. High. Date. “4 
45 Mar. 
os ° SOm% Apr. 
157 130 dit, Apr 
os . 102 Jan 
es ee 6u Aug 
AS 37% 57% Oct 


IS 1% “s 
136 1®) 33% Jan. 






to > Date. 
Ww. 
















ransactions—C ontinued 


Week’s Transactions —————~ 


las 














87 
“0 
42% 
69% 


52% 


Date. 

Aug. 11 
Aug. 11 
Oct. 9 
June 4 

7 July 2 
38% July 2 
Sept. 1 

Oct 1 

Oct 13 
18% Feb. 13 
Oct. 15 
Oct 14 

Oct 14 
Oct 13 
Oct. 13 
fept. 29 














S3% 


69% Oct. 1 
97% Aug. i4 


Aug. 9 


93% Aug. 20 
18% Aug 6 














70% 
45% 


40 
27 


31% 
14 
19% 
OMS 
R% 
58% 
130% 
98 
40% 
82 
20 
73 
100 


100% 
132 


78% 

105% 

26% 
oe 
39 
40 


as 
102% 


25% 
176% 
120 








21344 134% 








July 16 

‘ Sept. 30 
10% Aug. 5 
Feb. 13 

Feb. 13 

80% June 23 
Feb. 25 

% May 22 
May 24 

Feb. 11 

Feb. 11 

May 19 

May 3 

Sept. 30 

xs, June 21 
7 Oct. 1 
Aug. 16 

Sept. 18 

Feb. 13 

Feb. 13 

July 6 

103% July 13 
30% Sept. 13 
Sept. 13 



























0414 
10 
66 

















6% Aug 4 


100% May 21 


Aug. 9 
Aug. 11 
Aug Q 
Aug 2 
Feb. 13 
Aug. 10 
18 

9 

13 

13 

13 

4 

9 

Sept. 28 
May 1% 
Feb. 11 
Feb 6 


Sept. 9 


102% Jan. 23 


Feb 9 















































117 | 
30% 41% 69 Jan. 
31% 22 30% Jan 
43 <5 33 July 
61 25% 3s Apr 
43 2s 35% Jan. 
S84)4 50% + 63% Jan 
69% 59 62% Jan 
4hy 1yly 30% Jan 
34 25% 30% Jan. 

131% “Y1% Apr 

110 104 107 June 

24 124 222 Jan 

115% v9 105 Jan 
$2 21 20 Jan 

*100 *80 °74 July 
62% 4g £24 Jan 
71% 32 71% Jan 

24% % 21 Oct 
OBI 70 90% Oct 

109% 90 94 «6Feb 
6g 5% 60 Jan 
16% 4% il Feb 
25% s% 18 Feb 
38% 22s 31% Feb 
58% ne Me Oct 
96 4 
10 1) 

mM ” 
106% ‘0 100% Jan 
410 Mar. 
72 714 *72 Jan 

5 40 | Jan 
99% vy 

119% ll! in% Jan 

ly 2% 40 Mar 
75 45 86% July 
91% s~ 97 June 

139 107 125 Jan 

121 112 116 Jan 
92 79 xO Jan 

108% 102% 102% Jan 
24% Bly ; Apr 
SAH 45% Jan 

IS Jan 
vA oA Apr 

112 1u3 Jan 

9 12% Oct 
14 4% Oct 
21% 13% Jan 

28% ret 
91% Jan 
6u% Oct 
23% Oct 
58 Oct 
40 Oct 
19% Jan 
44% Jan 
92'_ May 
254 Sept 
16% Oct 
° Sept 

° Jan 
20 v Mar 

1124 5 Oct 
76 66% Jan 
67 47 Oct. 
99%" TT Oct 
v7 46 Jan 
oe Apr 
rT 0% June 
55 Apr 
11% 5% § Apr 

os 5% Mar 

- 28% Sept 

149 12% 157 Apr 
g On Oct 

3u% 34% 41% Jan 
7™4 6 5 Jan 

104 100 100 Jan 

100 100 . 

47 40 25 May 
55 49% <s _eeseéese 
80 70% 78 Jan 


41 22 46 June 

90 — £68 senccves 
140% 67 116% Apr 
104% v2% 111% Apr 

47% 42 47% Jan 


ee es iM Jan 
48% 39% 44 Oct. 
58 27% 36% Apr 





57 32 42 Feb. 
2 1% Sept 
33 12% Feb 
70 Feb 
52 39 Oct 
61% 30 Mar 
ar eee rere 
43 30 42% Jan 
ee 44% July 
ee o* 68 Mar 
92 Mar 
99 38% 82% Jan 
111 101% 105% Jan. 
25% 16 23% Jan 
105% 93 ns Jan 
74% 45 72% 
98 ROY 91% 
2 44 80% Mar 


131% *124 125% Jan 
~ 99% GO% v4e% Jan 
44% 24 ny «Oct 
Bi% 5 80% Oct 
31% 12% 27% Jan 
109 oy 113% Apr 
106 100 104% Feb 
91% 60 Th Jan 
132% 110 124 Mar 
OS Si ivo Apr 


61% 35% W% Jan 
107% 68% 1g Apr 
112 











June 9 
May 20 
May 20 


66% June 12 


Sept. 27 


Oct. 8 
pept. 30 
Feb. 13 
Oct 14 
3% Aug. 6 
Sept v 
May 20 
Aug 6 
19% Aug. 9 
Aug. 3 
Jan. 6 
May 14 
Oct. 16 
41% May 20 
Aug. ? 
_ Jan. 13 


7 71% Feb. 13 


Feb. 13 


23% Sept. 9 


Sept. 18 


May 24 
Aug. 10 
Aug. 9 
June 7 
Aug. 17 
Au 5 
June 8 
Oct. 


30% Aug. 10 
33% Aug. 2 


July 23 
Aug. 2 


Sept. 30 


88% Aug. 21 


113% Aug. 20 


acific Mail ($5). 


Pac Telephone «& ‘Telegraph... 


Pac. Tel. & Telegraph Pe 
Pan-American P. & Tr. ($50). 
($50) 


Do Class B 
Parish & Bing 
Penney (J. C. 
Penn. R. it 
Penn Seaboard Steel.. 
People's Gas, Chicago 
Peoria & Fastern 
Pere Marquette.......... 
Pere Marquette pr. pf 
Pere Marquette pf 
Pettibone- Mulliken 



















Pettibone-Mulliken Ist pf..... 
Philadelphia Co. ($50)....... 


Phillips Petroleum 
Phillips-Jones ..... 
Phillips-Jones pf.. 


Pierce-Arrow M 
Pierce-Arrow M 
Pierce Oj) ($25) 

































Amount -—— _ Last a ~~ 
) Sapital Date _ 
STOCKS. Stock Listed. __ Paid. _ __ Cent. £ riod. _ 
Mallinson (H. R.) Co. (sh.)... 200,000 seeeeeee ‘, 13 
Mallinson ‘(H, HK.) pf.......++ 3,000,000 Oct 1 20 1% Q 
Manati Sugar ......... 10,000,000 June 1, °20 2% Q 
Manati Sugar pf......... 3,500,000 Oct. 1 ro 1% Q 
Manhattan Elec. Supply 3,000,000 Oct. 1, '20 i% 
Manhattan Elevated gtd wt Oct. 1, '20 iI” Q 
Manhattan 5,000, *e : 
Manhattan 5,000,000 Sept. 1, 43%c Q 
Manhattan 1,600,000 i% 
Marlin-Rockwell (shares)..... Sb errr : 
Martin-Parry (shares)........ 22.705 Sept. 1, ‘20 We Q 
Mathieson Alkali ($50).. 5,885,700 = —=—s cnn avees : 
Maxwell Motors ........ 4,715,100 July 2, ‘17 2% 
Maxwell Motors c. of dep -- 8,000,100 aeccesees 
Maxwell Motors ist pf...... 3,754,520 Oct 1, "18 1% @ 
Maxwell Motors ist pf c. of d. 9,378,900 =... wsese : * 
Maxwell Motors 2d pf....... 898,900 July 2, °17 1% .«- 
Maxwell Motors 2d pf c. of d. ot Serer * 
May Department Stores. 15,000, 000 Sept. 1, ‘20 2 Q 
May Senashment Stores pf.. 6,250,000 Oct 1, ‘20 i% @Q 
Mexican Petroleum .........- 33,091,700 Oct. 11, '20 3 Q 
Mexican Petroleum pf....... 12,000,000 1, aw Q 
Miami Copper ($5) .........- 5,735,570 b 50c a 
Michigan Central ........... 18,738,000 ~ SA 
Midvale St. & O ($50)......... 100,000,000 #1 Q 
Middle States O. ($10) ..... 5,200,000 We Q 
Minn. & st. Louis new....... 3. 679, 300 as 
Minn., St. P. & 8S. 8S. M....... 3 te SA 
M., St. P. & S. 8S. M pf...... 3% SA 
M., &. P. @ 8. 8. M. 1.1..... SA 
Missouri, Kansas & Texas. ** . 
Missouri, Kansas & Texas pt. “ 
Missouri l’acific . 234 .* 
Missouri Pacific pf ......... 47,385,500 
Moline Plow Ist pf .......... 7,500,000 * 1% 
Monon Valley Tr. ($25).. $8,255,775 ba 
Montana Power 43,635,300 ”% Q 
Montana Pewer pf .......... 9,700,000 1% Q 
Montgomery Ward & Co.(sh.) 850,000 $1 
Morris & Essex ($50) ....... 15,000,000 $1.75 SA 
Mullins Body (shares)....... 98,154 31. 
Mullins Body 8% pf ......... 1,000,000 s = 
NASH., CHAT. & ST. LOUIS. 16,000,000 — Aug. 2, '20 3% SA 
N. Acme Co ($50) .........+. 25,000 000 Sept. 1, '20 8i¥4c Q 
Nat. Anil. & Chem. (sh.)..... 242,683 o0ee oe +: 
Nat. Anil & Chem pf........ 13,358,300 Oct. 1% Q 
National Biscuit Co ‘ 29,236,000 Oct. 15, '20 ix Q 
Nationa) Hiscuit Co 24,374,500 Aug. 31, '20 i% Q 
National Cloak & Suit 12,000,000 July 15, °20 1% @Q 
National Cloak & Suit pf.... 4,180,000 Sept. 1, ‘20 1% Q 
National Con. & Cable (sh.).. 250,000 Oct. 15, °17 3 . 
Nat. Enam. a St. Co........ 15,591.600 Sept. 2, 20 I Q 
National Ex. & St. Co. pf. 10,000,000 Sept. 30, °20 1% Q 
National Lead Co........... 20,655,500 Sept. 30, °20 1. 6©Q 
National Lead Co pf. 24.367 ,600 Sept. 15, °20 1% Q 
National Ry. of Mexico. ist ‘pt. 28,821,000 Feb. ‘13 y 4 os 
National Ry. of Mexico 2d Oe SY errr rere ° oe 
Nevada Con. Cop. ($5). ‘ Sept. 30. 25: Q 
New Orleans, Tex. & Manice » BB SHB BU lnccccccce o« ee 
New York Air Brake........ 10,000,000 Sept. 24, "20 2% Q 
N. Y. C. & Hudson River..... 247,300,400 Aug. 2, °20 1% Q 
N. Y., Chi. & St. Louis...... 14,000,000 Mar. 1, ‘13 4 ee 
N. Y., Chi. & St. Louis Ist pf. 5,000,000 July 12, '20 5 
N. Y.. Chi. & St. Louis 2d eu 11,000,000 Aug. 6, ‘20 5 ee 
New York Dock ....0- conve 7,000,000 Feb. 16, '20 2% A 
New York Dock Serer 10,060,000 July — 16, "20 2% SA 
N ¥ La oh. & Western..... Oct i, 2 1% @Q 
N. , N. H. & Hartford. Sep. 30, °13 1% 
N. ¥ Ontario & Western. Apr. 12, '20 1 
-N Y. State Railways......... 19,907,700 = ..seeues oe os 
Niagara Falis Power pf....... 11,515, 400 Oct. 15, '20 i% Q 
Norfolk Southern ......... 16,000,000 Jan. 1, ‘14 % .- 
Norfolk & Western ........ 121,835,000 Sept. 18, ‘20 1% Q 
Norfolk & Western pf....... 25,000,000 Aug. 19, ‘20 1 Q 
North American ...... Oct. 1, °20 1% Q 
Northern Pacific ..... Aug. 1% @Q 
Nova Scotia Steel & C Oct. 1% @Q 
ra June 50c “8 
OHIO BODY & B........ . 7903 Oct. G2%c Q 
Ohio Fuel Supply ($25)..... 19,813,400 Oct. t$1.12% Q 
Ontario Silver Mining. 15,000,000 Jan. 4,’ 50c oe 
Oklahoma, P. & R. (new) ($5) 15,000,000 Oct. 1 aD 10¢ Q 
Orpheum Cireuit ........... 687,271 aneedees oe os 
Otis Elevator by 482,100 Oct. 15, '20 2 Q 
Otis Elevator pf 7 6,500 000 15, "3 1% Q 
DUS Beek ccccccccccce 411,668 . +. 
Owens Bottle 11,060,075 7 Q 
Owens Bottle 9,587,500 1% 2 
PABST BREWERY pf. 2,000, 3 1% Q 
Pacific Coast .......... 7,000,000 1 Q 
Pacific Coast 2d pf... 4,000,000 1 Q 
Pacific Development ( 8,196,459 $1 Q 
Pacific Gas & Electric 34,044,100 Q 





, 20 1% 
1,490,970 June 15, '20 t$1.50 SA 








32, 915 5.000 = a wccccces 
32,000,000 Oct. 15, ‘20 Q 
48,289 1106 Oct. 11, "20 Q 
10,815,060 Oct. 11, 20 $1.50 Q 
150,000 July 20, "2u $1.00 Q 
3,000,000 Sept. 30, '20 iy Q 
99 296, 400 Aug. 31, '20 jie Q 
115,643 es 
38,495,500 Aug. 25, "17 1 
70,000,000 esnedcooe 
45,046,000 ecerccces wa as 
12,429.1150 Aug. 2, ‘20 1% Q 
11,200,000 == navnneees - ee 
co? ero ‘a 
789,500 Oct. 1, "20 i% Q 
42,943,000 July $1, "20 ce Q 














oem Ee 














Aug. 7 
Aug. 12 
Feb. 13 
Aug. 18 
Feb. i! 
May 28 
May 24 
Feb. 11 
Aug. 10 
2% Aug. 2 
Feb. 13 
May 22 
Sept. 24 
Feb. 13 
Oct 1 
Aug 9 
20 
25 
7 
J 8 
Aug 9 
Feb. If 
Mar 9 
Mar. % 
Aug. 10 
May 2 


May 21 
Sept. 2) 


34% Feb. 26 


Sept. 20 
Aug. 19 
Sept. 15 
Oct 1 


























Oct. 7 
Aug % 
Feb. 19 
Oct li 
Feb 13 
Jan 14 

Feb. 1 
May 2 
Oct 1 
So-pt. 30 














18% 

71% 

9: 
162 


104 106% Feb. 
oe 2 June 
TT ee De Sept 
27% 19 22% Jan 
93% 13% 101% «Oct 
384 35 “1 Oct 
39% 33% 5 Oct 
105% 6s Ot Jan 
103 6% 100% Feb. 
101 95% 98% Jan 
*115 *112 tem Sept 
53% 46 03% July 
145 71% 124% Jan 
106% 100 106% Jan 
74% 44% ”% Jan 
os 2% Apr 
ee oe s4 Apr 
121 K4 120% May 
2% Fen. 
Apr 
Oct 
Oct 
Sept 
Sept 
June 
Apr 
Jan 
Oct 
Oct 
245 pr 
120 115% 119% Mar 
*s es 14 Oct 
in 10 13 Jan. 
4% 41% 48% Jan 


-62%- Jan. 


89 46% 
97% 85 04% Apr. 


257 132 31 Apr. 


July 1 
July 9 
Oct. "7 
Aug. 11 
Oct. 14 
Oct. 13 
Aug. 13 
4 Aug. 9 
Aug. 9 
July 2B 
Aug. 10 


Pierce Oil 8%. pf 2 

Pitts. Coal of Pa.......... 36, ° % @Q 
Pitts. Coal of Pa. os .800 July 24, '20 1% Q 
Pitts.. C.. C. & St. Louis.... 84,573,000 July 26, °20 2 SA 
P.. C.. G 6H. Ea 6 OE G..cc BAR. tecicneses ee 
Pitts., Ft. W. & Chicago. ... 65,216,900 Oct 1, '20 1% Q 
Pitts.. Ft. W.' 6 C. pe..... . 12,714,300 Oct 5, *'20 1% Q 
Pittsburgh Steel pf..... 10,500 006 Sept. 1, ‘20 1% @Q 
Pitts. & West Virginia SReeneee (iis th BbS Se eos es ee 
Pitts. & West Virginia pf. 9,100,000 Aug. 31, '20 1% Q 
Pond Cr. C t. cfs. ($10)..... 29,200 Oct. 1, "20 ec Q 
Pressed Steel Car Co........ 12,500,000 Sept. .8, '20 2 
Pressed Steel Car Co. pf..... 12,500,000 Aug. 31, '20 1% Q 
Public Service Corp., N. J. 35,556,000 Sept. 30, °20 : 
Pullman Co aoa 120,000,000 Aug. 16, °20 2 Q 
Punta Aleg. ug 1,641,150 Oct. 15, '20 $1.25 Q 
Pure Oil Co ($2 45,937,500 Oct. 1, °20 1% Q 
RAIL. ST. SP. CO. 13,500,000 Sept. 30, "20 2 Q 
Rail. St. &p. Co. pf.. 13,500,000 Sept. 20, '20 1% @Q 
Se ME oncentekeens (sh. Serre “ on 
R. R. Sec., I. C. stk. cfs..... 8,000,000 July 1, '20 2 SA 
Ray Con. Cop. ($10). 15,771,790 June 30, '20 Be Q 
SN GED. cubic ccccsesace 70,000,000 Aug. 12, ‘2 $1 Q 
Reading Ist pf. ($50)........ 28,000,000 Sept. 9%. '20 50e Q 
Reading 2d pf ($50).......... 42,000,000 Oct. 14, '20 We QQ 
Remington Typewriter........ 7,978,200 $= = ....e.e-- oe ee 
Remington Typewriter ist pf. 5 Oct. i, “a Q 
Remingtoa ‘Type writer 2d _pf.. 4,361,700 Oct. i. 2 Q 
tens & Saratoga Sebwtndkeeene 10, 000, 000 July 2, ’20 4 SA 
Replogie Steel.......... (sh.). , | | Teer eee ee es 
Republic Lon & Steel Co..... 30,000,000 Aug. 2, '20 1% Q 
Republic Iron & Steel Co. pf.. 25,000,000 Oct. 1, *20 1% @Q 
Republic Motor Truck...(sh.). 100,000 May 15, '19 $) 
Robt. Reis & Co......... (sh. ORGS iste wecccces on ee 
Robt. Reis & Co. Ist pf..... 2,250,000 Oct. 1, '20 i% Q 
mm. Det. BM. EF cccccscess (sh. 344,128 Aug. 4, "20 33.54% 
OE! OOOO NS Se  heaeds os os 
ST. JOSEPH LEAD ($10).... 14,094,660 Sept. 20, '20 THe Q 
St. Louis-San Francisco..... a =~ 3—s._— Sarecense oe ee 
St. Loujs-San Francisco pf... Se} § ~~ eearnenées ro ‘ 
St. Louis Southwestern...... | rrr res es oe 
St. Louis Southwestern pf.... 9,893,700 Aug. 2, '20 Be Q 
S. Cecilia Sugar ........ (sh.). oT! rar es oe 
Savage Arms ..........--+-+- 9,239,300 Sept. 15, '20 1% @Q 
Saxon Motor............ (sh.). 187,000 Apr. 19, ‘17 & 
Seaboard Air Line.......... 21,355,300 eeccececs ee oe 
Seaboard A. L. trust cfs..... tej 5 RerrrrTr ee oe ee 
Seaboard Air-“hine pf-.-..... 12,715,900 Aug:-35, "14 ~ 1 ee 
Seaboard Air Line pf. tr. cfs. ORAEE —- - .coscesecs ee 
Sears, Roebuck & Co........ 105,000,000 Aug: 14, °20 2 Q 
Sears, Roebuck & Co. pf..... 8,000.000 Oct. 1, *20 1% Q 
Seneca Copper ........ (sh.) £00,000 === i~... ee és oe 
Shat. Ariz. Copper ($10)..... 3,500,000 Jan. 20, '20 25e ee 
Shell Trans. & Trading. .(sh-:) ws —~~Aug. 2; °20 $1.965 
Sinclair Cons. Oil........ (ah.) 3.750.164 ss. wn ee nee 


Sloss-Sheffieid Stee: & Iron.. 
Sloss-Sheffield S. & IL. pf... 
South Por-o Rico Sugar...... 








i 


sy a 














we 


——s 


| 





Yew York, Monday, October 18, 1920 THE ANNALIST O01 





New York Stock Exchange Transactions—Continued 




















































































































































































































Yearly Price Ranges Amount r—— Last —— — - is Week's Transactions —————, 
191s. 1919. This Year to ee. STOCKS. Capital Date Per Pe- . . 
High. Low. High. Low. High. Date. Lo Date. Stock Listed. Paid. Cent. riod First. Higt s Last Change. Sales. 
110 102 117 107 1146 Jan, 2 106 Sept. 7 South Porto Rico Sugar pf.. 5,000,000 Oct. 1, '20 2 Q oe es wee 
110 801% 115 91% 105% Jan. 3 88% Feb. 13 Southern Vacific ............. 302,087,400 Oct. 1, '20 7% Q 19% + % 44,100 
138% *1 14% os a 137% June 3 1374 June 3 Southern Pac. trust receipts.. 1,047,200 ~ = = .cvces ee a és ; tae 
34% 20% 33 20% 33% Oct. 5 18 Feb. 11 Southern Kailway .........05. 94,599,300 oskesaiest oe ee 31 56 Tr 
75% 57 72% 52% 66% Oct. 35 50 Feb. 13 Southern LKailway pf......... 58,758,100 June 30, ’20 2% SA 65 65% 4 7 > “a 
os ee *50 *50 *51% Jan. 5 *51% Jan. 5 So. Ry., M. & O. stk. t. f.... 5,760,200 Oct, 1, *20 2 SA 1A o. see 
120 84 160 124 160 Apr. 12 120 Feb. 11 Standard Milling ............. 7,399,000 Aug. 31, ’20 t4 Q 121 1 2 21 —32% 100 
86% 79 94% 8544 8&5 Apr. 13 78 June 16 Standard Milling pt 6 488,000 Aug. 31, 520 1% Q id ae tins 
os oe os oe *s70 Mar. 25 *°600 Aug. 10 Mandan Ol; Me Fi cicccccccss 98,338,300 5 Q 62 64 635, +13 2) 
ee oe ee oe 105% Sept. 14 100% June 28 S. Gi. Me. Deg ‘sub. rta., pt. Pd... cesseocee ° is 05% ros nes 
me ne oa vs 113% Mar. 25 100% June 17, Standard Oil, N. J., pf....... 98,338,300 1% Q 10 % 5,900 
o < e a 91% June 24 79% Sept. 20 oF hy rea .. 17,500,000 = 1% = Q s . 53 100 
i “a 4 ac 91% June 24 90 «Oct. 13 Stern Bros. pf..... . 3,000,000 Sept. 1, ‘20 438% Q 0 x 90 100 
‘ oe 51% Mar. 26 26% Aug. 9 Stewart War. Sp. 400,000 Aug. 15, '20 $1 *¥ 31 I 1% SOU 
vs PP 109% 36% 118% Apr. 8 50. «~Feb. 13 Stromberg Carb. (sh.)........ 74,926 Oct. 1, '20 ~ Q 65% 70 apeed 
72% 33% 151 45% 126% Apr. 8 53% Oct. 1 Studebaker Co 2.2.00: s¢ceees 6,000,000 Sept. 1, ’20 1% Q 15, i 58 ‘ 42,000 
4 100 8042 104% 92 101% Jan. 31 86 Sept. 23 Studebaker Co. pf............ 10,260,000 Sept. 1, ’20 i% @Q 54 ee ‘as 
* ae ie 5 20% Sept. 13 17% Oct. 1 Superior Oil (shares) MM: .. seeds ae ‘ ‘6 17% mh ow 2,000 
45% 34% 51% 52 60 Apr. 8 41 Feb. 13 Superior Steel ... ..... 6,000,000 Aug. 2, ’20 1% Q y. X52 + + 300 
100 95 105 954% 102 Jan. 12 96 Aug. 31 Superior Steel ist pf.......... 2,560,000 Aug. 16, ‘20 2 Q vo es: me TS. 
eo ee ee oe 47 Apr. 7 40 Aug. 9 TEMTOR , CORN & F. PROD., 
CiaMe BD CD ccccccccvcscece 137,000 + 
ee ee oe es 38 Mar. 26 38 Mar. 26 Do Class B 55,550 8 . 
} 21 12% 17% 9% 13% Mar. 31 9 July 29 Tenn. C. & C. cfs 793,085 viz — : 
ty ys a a pe 53% Sept. 20 40% Aug. 6 Texas Co. ($25)... 84,996,300 ‘ + % 44,600 
’ és ae “e oe 214 Mar. 22 158 Feb. 11 De: em. rete... €. DBicccscence. senccsss °. Loss 
29% 14 70% 27% 47 Mar. 22 17 Oct, i Texas & Pacific 38,760,000 , «1 = 
: “ os 53% July 7 31 Oct. 8 Texas & P. Coal & O......... 6,000,000 me + % 
oe o» o> es 52% July 8 44 July 26 T.4P. C.40. sub. rec. full pd. .....2000. “ ne 
150 130% 460 180 420 Apr. 17 240 «Feb. 13 Texas Pac. Land Tr.......... “ PS 
31% 12% 2554 11 19% Oct. 8 9% Aug. 6 Third Avenve 2 % 1,900 
200% 178 275 207 226° Mar. 18 199 May 3 Tide Water Oil 2 » 2 + 4% 200 
a es HA re 34% July 15 185% Sept. 21 Times Square Auto Sup. 1 Ye 1% 100 
82% 4814 115 725% 95% Jan. 3 57 Aug. 10 Tobacco Products ...........-- 6% 67 +t & 7,200) 
lua™ 87% 120 97% 196 Jan. 7 83% Aug. 20 Tobacco Products pf.......... S 8612 —- 1% 400 
i ae és sy 5 16 Sept. 30 2 Sept. 22 Toledo, St. Louis & Western. ........ mes 
| 7 4 13% 5 19% Sept. 29 10% Feb. 19 T., St. L. & W. cfs. of d..... 8,636,700 14% 20+ tt ees 
16 8% 25% 10 24% Sept. 29 15 May 28 T., St. L. & W. pf. c. of d... 8,883,500 ed ese 
aol ai 6255 34% 38% Jan. 5 9 Sept. 1 Transcont. Oil, (gh.)......... 2,000,000 % % 4,200 
42 36% 14% 3i% 66% Jan. 3 40 Aug. 11 Transue & Wms. (sh.)...... oe 100,000 4 + 2% 100 
65% 32 60 29% 38 Oct. 6 27% June 23 Twin City Rap. Transit...... 22,000,000 
3125 100 102% 101% 80 gune 4 79 June 14 Twin City Rap. Transit pf.... 8,000,000 
112 100 197% 115 =00 Apt. 15 152 Sept. 27 UNDERWOOD TYPEWR..... 9,000,000 
112 104 121 112 110 Jan. 28 100 Sept. 14 Underwood Typewriter pf..... 3,900,000 101 ‘jive 
a) 65 00 75 127 Apr. 14 73% May 22 Union Bag & Paper........... 14,897,000 ~ 85 a 400 
oe “s 45% 34% 38 Jan. 3 25% Aug. 28 Tiles GN GB occccsceccvoccce 1,357,808 27% 3,200 
137% 109% 138% 119% 128% Oct. 5 110 Feb. 13 URI PRCIS cc sccccedcscaves 222,291,600 2 27 t i’ 19,050 
76% 69 T4% 63 69% Jan. 3 61% May 24 len POM Oo. cnccsnccccics 99,543,500 67 - % 2,000 
a4, 36% 5858 37% 53 Jan, 5 365% Oct 5 United Al. St. t. cfs. (sh.)... 525,000 5 ores 
108% 83% 255 107% 170 Oct. 5 130 Mar. 16 United Cigar Stores.......... 715,400 . seeeee 
110 101% 122 106 111% Jan. 138 102 Oct. 15 United Cigar Stores os pf. TT 4,411,600 102 — O% 100 
90% 69 175% 90% 148 Jan. i4 105 Sept. 3 CERN GEE ken sscescassecced .. 29,041,900 05 - 
50% 46 55% 50 53 Jan. 13 44 Aug. 2 United Drug ist pf. ($50).... 16,521,350 j 200 
85% 17 165 91 ‘ seentces ° ° United Dems BE Pb .ccccccccce ° 1,137,300 W) 
61 58 62 58 974% Mar. 29 55 Apr. 5 United Dyeweed sccccccscccces 13,918,300 5 
96% 95 96 06 96 Jan. 9 86% Aug. 31 United Dyewood pf........... 4,500,000 & as eesece 
166% 116% 215 157 224 Apr. 14 176 Feb. Ili United Fruit Co..... e 50,316,500 24 ‘ LUT + 5% 3,000 
21% 3 20% = enectens ee 6etcoees United Paperboard 9,186,400 28 Pe 
11 4 15% 7% 14 Oct. & 7 Aug. 12 United Rys. Inv. Co..... seees 20,400,000 li ; 1,700 

iJ 10% 34% 15 29% Jan. 27 14 Aug. 9 United Rys. Inv. Co. pf....... 15,000,000 + %& 2,700 

} 119% 80% 964% Jan 3 59 Aug. 9 United 7. Stores (sh.).... 559,332 4 28% Vy 19,000 

' 16% 11% 38% 14 25% Jan. 3 12% Aug. 10 U. 8. C. Pipe & Fdy. Co.... 12,000,000 y i - 3 800 

% ‘0 74% 42% 5b Apr. 7 40 Sept BR &. 7 Pipe & Fdy. pf.. 12,000,000 4 4 + &% 500 

| 16% 14% 32% 16% 37% Apr 6 6 Apr. 19 U. S. Expre@s....ccccs - 10,000,000 654 : 100 

61% 91% 66 78% Jan 5 46 Oct. 11 U. S. Food Products.. 405, + 1% 6,300 

137 96 167 97% 116% Jan. 9 77% Feb. 13 U. S. Indus. Alcohol.......... s 8 + 2 13,100 
94 111 96% 103% Jan 6 90 Aug U. S. Indus. Alcohol pt pewanew 2,000,000 4 94 200 

26 8 5 17% 69% Apr. 8 40 Feb. 13 U. 8. Realty & Imp......... . 16,162,800 0 eves 

} 4 80% 51 139% 173 143% Jan. 5 745% Sept. 27 U. S. Rubber Co.... esse 80,975,700 +, © 18,700 

| 110 95 119% 109 115% ‘Jan. 13 101 Aug. 9 U. S. Rubber Co. ist ‘pt. ease : 65,014,300 A + 2% $00 
| 36 78% 43% 76 Jan. 3 50 =6Aug U. S. Sm., R. & ($50)... 17,555,700 " 53 — 24% 700 

} b,) 42% 80 45 475% Mar. 27 41% June 14 U. 8. Sm., & M. pf. ($60). 24,317.5% 45 + 1% 100 

| 11 8614 115% 88% 109 Jan. 5 83% Aug J; S. Steel Corp..... sicnaseae 508,302,500 2 87% - 83,200 

" 113% 108 117% 111% 115% Jan. 29 104%, June 15 U. S. Steel Corp. pf.......... 360, 281,1 y 1 + % 2,600 

71% 97% 65% 80% Jan. 3 56% Aug. 9 Utah Copper ($10). oee . 16,244,900 =- 1% 18,800 
; 16% fl 21% 8% 12% Jan. 2 7 Aug. Utah Securities Corp err 15,707,500 on e 4 i = 1,400 
ee oe 62 54% 97 Apr. 16 42 Feb. 13 VANADIUM COR. (sh. ae en0 373,334 Oct. 15, ’20 $1.50 Q 64 6% x bt + 28 12.900 
60% 33% 92% 51 80%, Apr. 14 57 Oct. 2 Va.-Car. Chemical ........ «e+ 27,984,400 Aug. 2, ‘20 1 Q : xh, + 2% 2,300 
113% 98 115% 110 112% Jan. 7 104 May 3 Va.-Car. Chemical pf...... «+. 21,456,600 Oct. 15, ’20 2 Q Of ( " it + 1 100 
73% 50 87 54 120 Sept. 8 76 Feb. 13 Va. Iron, C. & Coke........ +.. 9,072,000 Juiy 26, ‘20 3 SA 112 ewes 
: . 21 June 7 10% Oct. 13 V. Vivaudou (gh.),.......+.. e 300,000 Oct. 1, '20 50 Q 4 12 4,200 
} 10% 7% 29% 12 29 Jap. 15 16 Oct. 3 Vulcan Detinning............. 2,000,000 éactanees oe ‘on i6 ee eens 
* 42 25 95 40 89 Jan. 5 79 Apr. 26 _ Vulcan Detinning pf.......-.. 1,500,000 July 20, '20 12% Q 79 os.” Wee 
12 13% 7 i8 Oct. 4 7 QD) WEABAGEL «oc acccccesctcesscsn 60,151,400 cicambibae * << 12 + 10 
44, 30% 38 20% 34% Oct. 5 20% Feb. I+ Wabash pf., A........ «seeees 62,787,000 Apr. 30, °18 1 s% 3244 t % 7,400 
26% 9% 25% 1 23% Oct. 2 14 June 21 Wabash pf., B.......... sees 15,553,900 midline ‘a aa 22 214 224% — & 200 
83% 63% 79 51% 76 Mar. 31 48 May 19 Wells Fargo Express.......... 23,967,300 July 20, '18 1% .. W% . 7 
17% 10 14% 155% Sept. 30 8% Feb. 13 Western Maryland ........... CS er “ - 14% % 15% + % 19,800 
} 32 20 30% 16 27% Oct. 15 11 July 30 Western Maryland 2d pf SIsee cesses a - 23% : Zke 264% + 3% 28,900 
24% 13 26 17 40 Sept. 27 20% Feb. 13 Western Pacific Ry........ -« 47,306,300 ==. neces os ne iin BUG 37 mee 3,500 
64 46 61% 52% 75% Oct. 14 54% Feb. 5 Western Pacific Ry. pf....... 27,938,100, Oct : 43 Q $54 — 1 7090 
i 9554 TT% 92% 8: 89% -Mar. 18 80% July 13 Western Union Tel........... 99,817,100 Oct. 1% Q 84%, + 2 1,300 
i 12 94% 119 Jan 8 98 Oct. 5 Westinghouse A. Brake ($50). 29,165,800 July 31, $1.75 Q WI + 2% 300 
| 47% 38% 59% 40% 55% Jan. 3 44% May 20 Westing. E. & july 31, ’ $1 Q 46 4 + %&% 2,800 
64g 59 70 61 65% Jan. 9 62% May 14 Westing. E. & M. 1st pf. 8, Oct. $1 Q ‘ —5 10 
*200 *200 17 175 ce 0 OS Boece ee $e00eee ° Weyman-Bruton .......... Oct. 2% Q 5 
ee ée 100 100 *101 Jan. 28 *101 Jan.28 Weyman-Bruton pf .........- Oct. 1% Q *101 
12% 8 18% 7% 15% Sept. 30 9 June 23 Wheeling & Lake Erie........ : eceee aa , 15% + % 6,753 
26 17% 28% 001728 Oct. 15 May 19 Wheeling & Lake Erie pf..... 10,305,400 Beek , 2% + 1% 3.000 
30 36% 86 45 69% Mar. 20 42% Sept. 1 White Motor ($50).......- : Sept. : 4% + % 1,100 
‘ os es +: 32% Sept. 20 24 Aug. 24 Wickwire Sp. St. ($5)........ 1,250,000 Aug. 1 2%, + 3% 1,800 
60 15% 40% 23 32 Jan. 3 10 Sept. 30 Willys-Overland, ($25)... ee é Aug. 2, ’ 107 13% + % 24,900 
89% 75 98% 87% 93 Jan. 5& 58 Oct. 1 Willys-Overland pf.........+.. 539,85 Oct. 1, '2 i 64% - 1,800 
7% 45% 104% 6555 82% Jan. 5 46 Sept. 30 Wilson & Co., (sh.).......-+-. 200,000 Aug. 2. '20 24% 3 + 900 
9944 90% 104% 95% {&% Jan. 13 87 ct. 13 Wilsen B OO, OE. o.cv.csseccee 10,848,500 oe. 3, °° : 8 - 300 
39% 29% 41% 25 48 Oct. 1 2 May 19 Wisconsin Central i — te ebaece ‘ 39 F 10 15% 2,000 
128% 110 136% 120 145 Apr. 14 100 June 3 Woolworth (F. Cc 50,000,000 Sept. 1, '20 2 C 107% Ls 107% 800 
115 111 117% 112% $1164 Jan. 6 1030s July 19 Woolworth (F. W.) Co. pf... 12,500,000 Oct. 1, ’20 1% Q 108% a eae 
69 34 117 50 95% Jan. 27 55 Aug. 9 Worthington Pump ........... 12,179,100 Oct. 15, '20 1% Q 60 + 3 500 
91% 85% 98% rt. 93% Jan. 13 78 Oct. 8 Worthington Pump pf. A..... 5,578,600 Oct. 1, ’20 1% Q 80 wy 80 ms 100 
70% 59 81 66 76 «6Jan. 6 62% Aug. 9 Worthington Pump pf. B..... 10,299, 100 Oct. 1, °20 1% Q 6 63 re 10 
; FOOTNOTES Alb. & Susq. paid 1%% Extra on Jan. 10, Middle States Oil paid 20% in stock March LAST SALES OF INACTIVE STOCKS. 
High dnd low prices are based on sales of not included in amount given in preceding 1, 1920, and 50% in stock July 10, 1920. 
100-share lots, except in special instances table. National Afiiline and Chemical paid 4% tn Stoc Last Sale Date 
| where an asterisk (*) indicates that the Am. Bosch Magneto paid 20% in stock July common stock on Oct. 9, 1920. ‘i . ; 
price seg ie for less than that amount. 15, 1920. —s Bottle ss paid 5% in common Alles Weastern...........9101 Nov., ‘18 
tIncluding the amount of New York Central . stock on July 1, 1920. , P , 

) Railroad stock listed. {Payable in common ——— ae ae — a paid $2 In com- Pan American Petroleum and Transp. paid on — sp -» 10% May, ‘18 
i Class B stock. x Ex dividend. 7 common and Class B steck $5 in Class B ain $25) 52 June, '18 
I The rates of dividends referred to under American Tobacco paid on common 75% in stock on July 10, 1920. — amas bes 
| note indicated by f include extra or special Class B stock on Aug. 1, 1920. Pierce Oil commor paid 2%% in common Ame t sf. B..... CH Ace, 1 

dividends as follows: Amount, Kind. Brown Shoe common paid 33 1-3% in com- Stock oft July 1 and Oct. 1, 1920. : oan 
} American Shipbuilding PEE A 24% Extra mon stock on July 1, 1920. ‘ =" paid 50c in common stock Sept. 1,- Cat \ hic. esse 22% Aug., “17 
Am. Sugar Refining ........ Extra m 2 3 : ays ‘ oan 
| Bush Terminal ....... 0.000. Scrip Central of New Jersey paid a special divi- | st. Joseph Lead paid 1-10 in stock on Oct. | “* ee Res ae ee 
~, ‘ > x end of 2% on June 30, 1920. 92 | : : 
Certain-Teed Products ...... $1 Extra Chandl M id 33 12: a 1, 1920. ert i. 2d pf . *18% July, 38 
/ Columbia Graphophone Stock a d 33 1-3% in stock June Savage Arms paid 5% Extra on Jan. 15 and de 
Corn Prod. Ref.............. Extra 10, 1920. April 30, in addition to the regular quar Cleve sp. gtd. ($50) *50 Apr., ‘17 
} Durham Hester? Class B. Extra Crucible Steel paid 50% in stock April 30, terly payments of 1%%. iz 3 Sia 
/ Eastman Kodak.......... , Extra 1920, 122-3% in stock July 31, 1920, and Sears, Roebuck & Co. paid 40% in common | a & Light pf. 9 Nov., ‘16 
Do paid 5% ae on Sept. 14 2-7% in.stock on Aug. 31, 1920. stock on common July 15, 1920. | Detroit M *70 July, "15 
1, 1920 Endicott-Johnson paid 10% in stock on com- Sinclair Cons. Oil paid 2% in stock July 15 : = Sel aha a as 
Guantanamo Sugar........... 50e Extra mon June 10, 1920. 1920. Ha } L. & P. pf.. 105 May, ’17 
Island Creek Coal........:.. $2 Extra General Motors paid May 1 and Aug. 2, 1920, South Porto Rico Sugar paid 100 in common j RAY 
Jot. Mer. Mar. 9f....2..cc00 5 % Back 1 40 of a share on new common. stock on common Aug. 6, 1920. Heln -.+. 190 Jan., “17 
Kennecott Céppef ........... 25c Extra General Chemical paid 20% in stock May Studebaker C a paid 331-3% in Hoeki 112 Anr.. 25 
(Capital distribution). » 1920. stock on May 5, 1920. | FAOCKING VONCY sssessicvees pr., ) 
Loose-Wiles Biscuit pay- International Harvester paid 12%% in com- Texas Pacific Coal and Oil paid 2% in stock | Inger OE seiusscadates *185 Sep., ’18 
ment on account of back mon stock on common Sept. 15, 1920. Sept. 20, 1920. | 
dividends covering = International Motor Truck paid 100% in United Retail Stores paid 5% ih stock Aug | Mobi I cesses 81% Nov., 16 
from Feb. 1, '15-Nov., 1, '15. stock May 11, 1920. 16, 1920. ews 50 o72 "19 
Ohio Fuel Su Saye Extra Kelly Springfield Tire paid on’ common May United States Rubber paid 12%% in stock ‘ee - al’ ($50)..... % Aor., 
(Payable in itd ‘ty _ —_ ) 1 and Aug. 2, 1920, 3% in common stock. Feb. 19, 1920. | WNorthe Re eta Sa 51 Nov., '16 
Pacific Mail ........ . $1 Extra Manhattan Ele¢trical Supply Company paid United Cigar Stores paid 10% in stock April g 
St. Joseph Lead............. 25c oxtra 10% in common stock on Oct. 15, 1920. 1, 1920. Old Dor i ae 70% Apr., '16 
South Porto Riss Sugar......2 % Extra May Department Stores paid on common Union Bag and Paper paid 50% in stock | , 18 
Standard Milling | ehwan sas 2 % Extra 33 1-3% in common stock on July 10, 1920. May 20, 1920. | Va. Ry. & Power...........+ 47% Sep., ‘16 
Stern Bros. & Si ccccee SES Back Mexican Petroleum paid on common 10% in Woolworth (F. W.) Company paid 50% in | 
Vulcan Detinning. becaasde 1% Back common stock July 10, 1920. common stock June 1, 1920. *Od t 
. s . 
Standard Oil Securities 
-—Oct. 16--— -——Oct. ?— r—Oct. 16-— -——Oct. ?—, Oct. i6-— r—Oct. 
| : Bid Asked Bid Asked Bid Asked Bid Asked Bid Asked Bid Asked 
Anglo-American Oil Co., Ltd...... 20% 21% 21% 22% Illinois Pipe Line Co......... ere? | 165 160 165 Southwest Penria. Pipe I 5 63 67 63 67 
Atlantic Lobos Oil Co............ 28 34 30 35 Imperial Ol], Ltd: ........... -- 98 102 97 100 Standard Oil Co. of ¢ f 18 322 315 318 
y Atlantic Lobos Oil Co. pf...... -. 65 75 65 75 Indiana Pipe Line Co....... sagtes ae 93 90 OF Standard Oil Ce fl 698 703 695 700 
Borne-Scrymser Co........s-s0005 410 425 410 425 International Petroleum Co., ‘Ltd. 16 16% 15% 16% Standard Oil Cx f Kansas 20 540 515 535 
Buekeye Pipe Line............ ces ae 90 89 91 National Transit Co........ss.0+6- Y 31 30 81 Standard Oil Co. of Kent 150 470 385 400 
Chesebrough Mfg. Co. cons.......210 225 200 220 New York Transit Co............. 180 170 180 Standard Oil ¢ f N : i30 440 480 440 
| CheBSebrough Mfg. Co. cons: pf.. -100 105 100 105 Northerfi Pipe Line Co............ 102 100 102 Standard Oil Co. of New Yot 375 378 370 375 
Continental Oil Co...........44.+. 110 120 95 106 CNS CR Cine ci sccssicéccccsesies 303 297 303 Standard Oil Co. of Ohi 450 470 400 425 
Crefcent Pipe Line Co didcesee¢ens 31 38 30 32 Penn-Mex Fuel Co.............. 5 49 52 Standard Oil Co. of Ohi 104 106 104 106 
Cumberland Pipe Line Co......... 138 144 138 144 Prairie Oil & Gas Co............-. 5 545 555 Swan & Finch Cx 60 70 60 70 
Eureka Pipe Line Ga....... oes ekld 118 118 123 Praifie Pipe Line Co..... er ty 225 220 225 Union Tank Car Co | 120 110 118 
} Calena-Signal Oil Co.,.....:...... 43 46 43 46 Sola? Refining Co.............. 410 390 410 Union Tank Car Co. pf 96 98 96 98 
+ Uulena-Signal Oil Co. pf., new.... 86 § 86 90 Southern. Pipe Line Co... 11 123 119 123 Vacuum Oil Co 348 353 348 343 
Cuwlena-Signal Oil Co. pf., old.... 90 96 90 06 South Penn Oil Co..... 272 268 272 Washington Oil Co 30 86 80 By 
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Range, 1920 


High 
20 
S2 
Tea) 
fay 
wal, 
1% 
BY ky 


SOS, 


70% 

T5% 

71% 
105 
105 


O4 


The Trend of Bond Prices— Average of 40 Listed Issues 


1920 





eb.) | Meh. ) Apr) ) May 


1919 


Aug. 





Stock Exchange Bond Trading 


Total Sales ae 527,900 Par Value 


Low Sales 


11 
72% 
” 
thle 
TIM 
re 
73 
72% 
77% 
417% 
73% 
GO% 
62 
oo 
H4e 
62 
70 
NZ 
S24 
H5% 
tis 
Ou%® 
HOly 
a2 
63 


57% 
57% 
51% 
7s 
SI% 
67% 
51% 
44% 
SG 
76 
77% 
5% 
84 
HO 
21 
21% 
35 
35 
55 
78 
67 
on 


11 
21 


167 
429 
158 


30 


13 
115 


Week Ended October 16 


Net 
Ch'ge 


High 
ALAS.G.M.cv.6s,SerA 18% 
Allegany Val. 4s 79% 
Am. Ag. Ch. deb. 5a 93 
Am. Dock & |. 5s Ray 
4m. S. & R. Ist 58 7S% 
Am. T. & T. cv. 6s 97 
Am. T. & T. col. 48.. 78% 
Am. T. & T. col. 5s.. 80% 
Am. T. & T. cv. 4%8 81% 
Ann Arbor 4s 54 
Armour & Co. 4%8 79% 

. T. & S. F. gen.4s 78% 
T.& 8.F.adj.4s,sta. 73% 
.T. & 8.F.cv.4s,"55 70 


. T. & 8S. F. adj.4s 72% 


A 
A 
A..T. & S.F.,Ry.M. 48 71 
A 
A., T. & S.F.cv.4s,'60 89 


A..T. & S.F.,E.Ok.48 84% 
Atlantic Fruit 7s S4% 
Atl. Cc. L 1.P.M.78.101% 
Atl.Coast L. unif.4%s 78 
Atl. Coast L. Ist 4s. 78 
Aw.C.L., L. & N.c.48 T2% 
Atl. & G. A.L. Ist 5s S&8% 
Atl. & Yadkin 4s 655, 
BALT. & O. gold 4# 74 
Balt. & O. conv. 4%s 75% 
Balt. & Ohio ref. 5s.. 75 
B. & O. pr. In. 3%s.. 85 
Balt. & Ohio 6s.... 90% 
B. & O., S. W. 3%s.. 79 
B. & O.,P.,L.B.&W.5s 68 
B. & O., T. & C. 48 57% 
Beth. Steel, ext. 5s SAH 


Beth.Stl.ist & ref.5s 79 


Beth. Sti. pur. m. 5s 77% 
Bell Teleph. Pa. 7s. 90% 
Braden Copper 6s. 8O% 
Bklyn. Edi. gen. 5s. 78 
B. R. T. gold 5s 35 
B. R. T. ref. cv. 48 29 
B. R. T. Ta, '21..... 47 
B. R. T.7s,'21,c.0of d. 43 


Bklyn. Un. El. 5s 66 
Brunsw. & West. 4s 
Bush Term. 58... 75 


Bush Term. 4s8.... 71% 
CAL. GAS & E. 58. 86% 
Can. South. con. 5s. 90% 
Central Leather 5s.. 91% 
Cc. of N. J. gen. 5s. 99% 
Cc. of Ga. Ist 5s 90 
Cen. of Ga. 6s.. 91% 
Cent. of Ga. con. 5s 86% 
Central Pacific 3%s. 77% 
Central Pacific 4s 7 
Cen. Pac. T. S. L. 48 74 
Ches. & O. con. 5s 2% 
Ches. & Ohio cv. 58. 87% 
Ches. & O. cv. 4%s.. 77 
Ches. & O. fund. 5s. 85 
Ches. & O. gen. 4%s. 78% 
C. & O., R.& A.2d 4s 70 
Chi. & Alton 3s. 49 


one & Alton 3%s 40 

. B. & Q. joint 48.. 96% 
c. B. & Q. jt.4s,reg. 95% 
C., B. & Q. gen. 4s 
C., B. & Q.,I1.Div.4s 90% 
c., B. & Q., Neb. 4s. 89% 
C.,B.& Q.,1.Div.3%s 73 
C. & E. 1. ref. 4s. 41 


C.&E.lll.ref.4s,c.of d. 41 
Chi. & E. Ill. gen. 5a 84 
Chi. & Erie ist 5Ss.. 82% 
Chi. Gt. W. ist 4s.. 58 


C.,M.& St.P.cv.58,B.. 75 
C., M. & St. P. 48,'25 82 
Cc. .& St.P.gen.4%s 79% 
3t.P.gen.3%s 61% 
St.P.ref.4%s 65% 
St. P. 48,'34 67% 
St. P.gen.4s 71% 
St.P.cv.4%s 76 
st. P., C. 


25 


98% 
Sd. 4s 69 
Ls “gen. 48.. 76% 
- &Nn, w. gen. Ss.. 95% 
C. & N. W. d. 5s, '21 98% 
& . 108% 
& 


oi 
Pug. 


ase 


. gen. 4s T4% 
C., R. I. & P. ref. 48 70% 
C., St. L. & Pitts. 5s 96% 
Cc., St. P.. M.& 0.68. 4 
Chi. Un. Sta. 4%s.. 
Chi. Un. Sta. 64s, 
interim GEER. sncice 
C. & W. I. con. 4s... 
Chile Copper 6s..... 73 





Low 


ISty 


YS, 


96 


79% 
71% 
85% 


vo 


75% 


70 


804% 


Last 


18\& 


99% 


103% 
87% 
69 
73% 


100% 


104 
72 
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Low Sales 





Range, 1920 
High 
108% 92 
S7 68 
77 69 
71 60 
80 60 
79 66 
101% 96% 
Bt) 81 
T5% 70 
100 87 
854 78 
103% 
81% 
67% 
73% 
72% 
uO 39 
9% «6940 
80 691 
62 BR 
R8y% «=«RRIG 
sa 77% 
% 82% 
79 77% 
BRI 58% 
60 47 
MO 4814 
17 35 
51 30 
het 34 
00 78% 
v2 a6 
80 73% 
81% 78 
O8 9s 
"1 RS 
100 95% 
wT 82 
S4 7a 
84% 82 
51% 49% 
89 83% 
72 55 
RE} 77 
76 59% 
84% 81% 
55% 84% 
62 53% 
25% 13 
‘2 64 
74% 62 
78% 5 
93% 83 
74 595% 
82% 701 
69 60% 
65 61% 
937 83% 
S6 72% 
23 11 
21 10% 
55% 41% 
15% 80% 
84% 75 
48% 36% 
75 68% 
78 75 
loo 92% 
70 58 
78 63% 
ao 49% 
mK, 624 
7% SDs 
m% TH 
82% 72 
§2%, 69% 
70%. 6h 
RT 76 
84 71% 
73% wo 
&3 69 
108 "2 
111 OO% 
RN 77 
92 BAS, 
tint 58% 
70 60 
110 100 
70 61 
75 62% 
O7% 58 
83% 72 
105% 90% 
53% 45% 
100 96% 
76 60% 
&5 76% 
60 49% 
60% 49% 
S1 72 
85% 75% 
77 74 
75% Fi, 
h6% 42 
49% 34% 
RS 70% 
92% 
58 484 
63% 550% 
46% 26% 


9 

10 
1 

41 


rer 


eho ee Es 


244 


High 
Cc = Copper 7s..... 97% 
Cc. .C.& St.L.gen.5s 87 


Cin. Ind.,St.L.& C.4s 77 
C.& St.L.gen.4s 72 
.C.& St.L.d.4%s 79% 
78% 


c..c 

C., C. 
Col é So. ref. 4%s.. 
Con. Gas cv. 7s. 
Col. Gas & Elec. 5s. 
Con. Cl.Md.1st ref.5s 7 
Cuba C. Sug. cv. 7s. 92 
Cumberland Tel. 5s.. 79 





DEL. & HUD. 7s....103% 
Del. & Hud. ref. 4s.. 80% 
D. & R. G. con, 48.. 67 
D. & R. G. imp. 5s 73% 
D. & R. G. con. 4%s. 71% 
D. & R.G. Ist ref. 5s 53 
Des M. & Ft. D. 4s. 49 
Det. River Tun. 4%s 78 
Detroit United 4%s.. 62 
Det. Edison ref. 6s.. 88% 
Det. Edison ref. 5 82% 
Det. Edis. col. tr 87% 
Dul. S. S. & A. is.. 79 
ERIE Ist con.4s,reg. 58% 
Erie Ist cons. 48... 59% 
Erie gen. 48..... -- 30 
Erie conv. 48, A.... 46 
Erie conv. 4s, B.. 46% 
Erie conv. 4s, D. 52% 
Erie & Jersey 6s.... 88 
Evans.& T.H.cons.f@s. 87% 
FLA. E. C. 4%s.... 76 
Fla., C. & P. ‘con. 5s 78 
Fia., C. & P. con. 6s. 98 
GEN. BAK. Ist 6s.. 88% 
Gen. Elec. deb. 6s.. 99% 
Gen. Elec. deb. 5s.. 87 


Genessee River ts... 84 

Ga.& Alabama Ist 5s 82% 
Ga. Midland 3s...... 52% 
Gt. Falls Power 5s. 84 
Green Bay ceb. A... 72 


HAVANA ELEC. 5s. 77 
Hock Val. 4%s.... 76 
H. & W. Tex. Ist 5s 84% 
Hous. & Texas Ist 5s 95% 


Hud. & Man. ref. 5s. 63% 
Hud. & Man. adj. 5e. 25 
ILL. CENT ist 3%s. 71% 
Ill. Cent. 48, °52.... 74 


Il. Cent. ref. 48.... T6% 
Il. ‘Cent. temp. 5%s 92% 
Ill. Cent. 48, 1953... 71% 
Ill. C. & C., St. L. & 

N. O. joint 5s..... 83% 
nl. Cc. Lo. Div. 3%s 65 
Ill. C., St.L.Div.3%s 65 
Indiana Steel 5s.... 91 
Ill. Steel 4%s. 79% 
Inter.-Met. 4%s..... 21% 
Int.-Met. #%s, c.of d. DW% 
Int. Rapid Tran. 5s. 55 
Int. Mer. Marine 6s. 82% 
Int. Agr. Corp.c.t.5s 78% 


ref. 48.. 47% 
Ist 5s... 75 


Iowa Cent. 
Iowa Cent. 


JAMES., F. & C. 48 75 
K. C., FT. S. & M.fis 96% 
K. C., Ft. S. & M. 48 69% 
Kan. City So. 58... 76 
Kan. City So. 3s... 55% 
Kan. City Term. 48 74% 
LACK. STL. 5s, °23. 92% 
Lack. Steel 5s, '50.. 80 
L. E. & West. ist 5s s 82% 
Lacicde Gas ref. 5s. 72 . 
Lake Shore 3%s.... 69% 
La e Shore 4s, 1928. 86% 
Lake Shore 4s, 1931. 84 
L. V. Pa. cons. 48. 73% 
L. V. Pa. con. 44s. 80% 
Lehigh Valley 6s.... 98% 
Liggett & Myers 78.106 
Liggett & Myers 5s. 86 


Long Island cons. 5s 89% 


Long Isl. deb. 5s,'37 68% 
Long Isl. ref. 48... 70 
Lorillard 7s ....... 107 
Louls. & J. B. 48... 68 
Louls. & Ark. 5s... 71 
L. & N. So.Mon.jt.4s 69 


L. & N. unified 4s8.. 83 
Louis. & Nash. 7s. .103% 
L. & N., St.L.Div.3e 52 
L. & N., St.L.Div.6s 98% 
L. & N.. A.,K.& C.4s 76 
L.&N.,S.&N.Ala.5s,’63 85 


MANHAT. CON. 4s. 58 
Man. con. 4s, tax ex. 58 


Mich. Cent. deb. 48. 77% 
Midvale Steel 5s8.... 77% 
M. El. Ry. & L. 4%s 74 


M. & St. L. cons. 58 75% 
M. & St.L.ref.& ex.5s 55 
Minn. & St. L.ref.4s 49 
M.,8t.P. & S.S.M.c.4s 82 


M., 8S. 8. M. & A. 48 90 
Ist 5s 58 
Ist 4s. 63% 
46% 


Mo., 
Mo., 
Mo., 


K. & Ok. 
K. & T. 
K. & T. 2d 4s. 





20% 


96% 
68% 


54% 
72% 
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Range, 
, High 
1614 
60% 


67 
77% 
91% 
00 
67% 


1920 
Low 





R516 


High 
M.,K.&T.2d 4s,c.of d. 44 
M.,F.& T.1ist & ref.4s 60 


M., K. & T. 5% notes 53 
Mo.,K. & T. 8. f. 4%s 48% 
ort K. rhe s. f. 4%, 
SB Pere 5O 
M.. K.& “Tied Ref 
&. c. & 4... . 56 
Mo. Pac. ref. 5s, '23. 91 
Mo. Pac. Ist con. 68.100 
Mo. Pac. gen. 48.... 59% 
Mob. & O., new 6s.. 98 
M. & O., St.L.& C.48 73% 


Montana Power 5s.. 85 
Mor.&E.ist & ref.3%s 71 
Mor. & Co. s. f. 4%s 74% 


NAT. R. R. M.p.1.4%s 25 
Nat. Tube 5s........ 90 
N.O.&N.E.r. & 1.4%s. 79 


N. O., T. & M.inc.5s 62 
New Orl. Term. 4s.. 66 
N. ¥Y. Cent. 7s, fets.102% 
N. Y. Cent. deb. Gs.. 92% 
N. ¥. Cent. gen. 3%s. 69% 
N. Y. Cent. ref. 4%s. 80 
N. ¥. Cent. deb.4s,'34 80% 
N. Y. Cent. con. 48.. 71% 
N.Y.Cen.,M.C.col.3%s 64 
N.Y.C L.S. col.3%s 65 
N.Y.C. & St.L.deb.4s 74% 
N.Y.,C. & St.L.1st 4s 78% 
N. Y. Conn. R.R.4%s8 77% 
N. Y. Dock 4s...... 67 
N.Y.G., E.L.,H.&P.4s 66% 
N.Y.G., E.L.,H.&P.5s. 83 
N. Y.,L. & W. Ist 6s 99% 
N. Ss a SS 
con. eee 83 
N N. H. & H 
non-cv. deb. 4s, '55 55% 
N. Y., N. H. & H 
non-cv. deb.3%s,'54 45% 
B. =. NM... @& @. 
non-cv. deb. 4s, ‘56 55% 
N.Y., O. & W. gen.4s 57 
N.Y., O. & W. ref.4s 64% 
N. Y. Rys. adj. 5s. 6% 


N.Y. Rys.adj.5s,c.of a. 5% 
N. Y¥. Rys. ref. 48.. 29 
N.Y. Rys.ref.4s,c.of a 28% 


N. Y. State Rys. 4%s 55 
N. Y. Telephone 68.. 88% 
N. Y. Telephone 4%s 80 
N. W., W. & B. 4%s. 50% 
Niag. F: lls Pow. 6s. 90 
Niag. L. & O. Ist 58 85 
Norf. So. ist ref. 5s 59% 
Norf. & W. Div. 48. 77% 
Norf. & W. con. 4s.. 78 
Norf. & W. cv. 6s...104% 
N.& W., Poc.C.&C.48 79% 
N. & W. cons.4s,reg. 74 
Norf. & W. ist 68..101% 
Northern Pacific 3s. 59% 


Northern Pacific 4s. 78% 
Nor.Pac.ref.& im.4%s 80 
Nor. St. Pow. Ist 5s 79% 


ORE. & CAL. Ist 5s 89% 
Ore.R.R. & N. con.4s 77% 
Ore. Sh. Line con. 58 *89% 
Ore. Sh. Line ref. 4s 83% 
Ore.-W. R. R. & N.4s 74% 


PAC. GAS & E. 5s. 78 
Pac. Coast 5s...... 75 
Pac. P. & Let. 58... T7% 
Pac. Tel. & Tel. 5s.. 85% 
Penn. 48, 1948..... 82 
Penn. gen. 4%s.. 82% 
Penn. gtd. 4%s, reg. ine 
Penn. gen. 58...... 
Penn. gtd. 4%s..... 98% 
Penn. cons. 4%s..... 90 
ek eee ree 105 


Peoria & E. 
Peoria & E. inc. 4s. 34 
Peo. G. Chi. cef. 58 70 
Pere Marg. Ist 5s... 86% 
Pere Marq. Ist 4s. 
Phila. Co. cv. 58, '22 89% 
Philippine Ry. 4s... 
r & C42. Lb. 
gen. 5s, Ser. A... 85 
ry & Ceébenr L. 
gen 4%s, Ser. A... 85 
Prov. Sec. 4s.... 45 
Pub. Serv. N. J. 5s.. 67% 


READING gen. 4s.. 86 


Read. gen. 4s, reg.. 79% 
Rep. I. & 8S. 5s, 1940 86% 
Rio Gr. W. Ist 4s... 68% 
Rio Gr. W. col. 4s.. 55% 
R. L., Ark. & L. 4%s 69 
Rome W. & Og. 5s. 97 


S.L., I. M.& S.gen.5s 87% 

S.L.,Ir.M.& 8.u.& r.48 75 

St. L., LM. & So 
River & Guif 4s. 72 


St.L. & SenF. con.4s 67 
St.L. & 8.F.pr.in.4s. 638% 
St.L. & 8.F.pr.in.5s. 77% 
St.L. & S.F.pr.in.6s. 89% 
St.L. & S.F. adj. 68. 60% 
St.L. & S.F. inc. 68. 55 
St.L.& S.W.istTer.is 66 


Low Last 
44 44 
60 60 
50 52% 
482 48% 
50 50 
56 56 
90 90% 
99% 99% 
58 58% 
98 98 
73% 73% 
84% 85 
71 71 
74% 745 
25 25 
90 90 
77 77 
60% 62 
66 66 
101% 102% 
92% 92% 
69% 695% 
79% 79% 
79 80 
70 71% 
64 4 
61% «64 
74% 74% 
78% 78% 
77% TT% 
67 67 
64 66% 
* 83 
2 99% 
82 82 
55% 55% 


55%*e 55% 
57 57 
63% 63% 
6 6% 
5% 5% 
29 29 
27% 28 
54% 54% 
87% 88% 
79% 79% 
48 49% 
90 90 
84 84 
7% 50 
76% 76% 
76 765% 
103 104% 
79% 79% 
74 74 
101% 101% 
58 58 
77% 78% 
80 80 
79 7 
88% 89 
77 77% 
88% 88% 
82% 82% 
73% 74 
77% TT 
73% 73% 
77% 77% 
85 85% 
82 82 
82 82% 
97% 97% 
90 90% 
98 98 
90 90 
103 104% 
65% 6 
33% 34 
68 69 
84% 84% 
66% 69% 
89% 809% 
40% 40% 
84 R44 
S4 84 
45 45 
67% 67% 
81 844 
79% 79% 
86% 86% 
67 67% 
55% 55% 
68 68 
97 97 
87% 87% 
74% 5 
71 71% 
67 67 
62% 63% 
7% 76 
89 89% 
68 68% 
544 
% 66 
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Range, 1920 








High Low Sales High 
i, 6 30 «St. L. & S. W. ist 48 69 
66% iS US St.L. & S.W. con. 4s 66 
un 53 8 S8t.P.& K.C.,St.L.4%s 69 


92 83% 9 St. P., M. & M. 4%s. 89% 
108% Wy j7 St.P..M.&4M., M.C.6s.102% 
oF 5 2 St.P..M.&M., M.C.5s. 90% 
102% 97% #1 St. P. & N. P. 6s... 98% 
64% 55% $7 San A. & A. P. 4s.. 64% 
49% 39 34 Seab. A. L. ref. 4s.. 47% 


% 





1 20 «6S. A. L. gold 4s,sta. 59 

45 54 Seab. A. L. adj. is.. 44 

73 117 So. Pac. col 4s. 72 

104; 256 So. Pac. conv. 5s 102% 

Sik 231 So. Pac. conv. 4s. 79% 

79% 238 So. Pac. ref. 48 77% 
oty 73% 8 So.Pac., S.F. Ter.4s 73% 

4 wo 48 Southern Rwy. 5s S08, 

65 135 So. Rwy. gen. 4s 

66% 8 So.Ry., M.& O.col.4s 

70% 6 So. Ry., St.L. Div.is 

8514 6 So. Bell Tel. 5s 

70 1 Spokane Int. 5s 

93% 380%.» 1 #£=Stand. Milling ist 5s 


74% 625% 5 TER.A. ST.L. ref.4s 7 
&7% ROLL 3. Ter. A. St. L. c. 5s.. 8 
88% T5% 9 Tex. & Pac. ist 5s.. 84% 
93 83% 10 Tenn. C. & I. gen. Ss 89 

52% 38 23 Third Av. ref. 4s 51% 
35% 19% 198 Third Ay. adj. 5s 34% 


92 88 2 Tri City is 90 
5% 74% 148 UNION PAC. Ist 4s 81% 
S4 66 40 Union Pac. Ist ref.4s 77% 
88% 78% 107 Union Pac. cv. 4s 8315 
102% %5 52 Union Pacific 6s 1005 
30 21 32 Union Trust rcts 291, 


76% 63% 2 U. Rys. Inv.,Pitts 5s 68 


34% 74 43 U. 8. Rty. & I. 5s 81% 
98% 7 195 U. 8S. Rubber 7\%s 98 
103% %%7 16 U. 8S. Rubber 7s. OS%% 
90 76% 98 U.S.Rub.ist &ref.5s. 78% 
105 93 7 U.S.Sm.,R.& M.cv.6s 96 
: 95% 88% 244 U. S. Steel 5s. 94% 


92% 84% 5 Utah & Nor. Ist 5s.. 89% 
85% 70% 4 Utah Pow. & L. 5s 765% 
101 92% 6 VA.-CAR. C. cv. 68. 94 

95% 9% iIi1 Va.-Car. Ch. ist 5s 92% 








WEEK ENDED OCT. 16 
Trading by Days 


Industrials Oils Mining 








Monday ............ 35,750 81,685 166,730 
cat aoneewan Holiday. 
Wednesday ......... 46,144 72,925 149,720 
| Sn ncnccaase 50,462 63.405 184.640 
Friday ............. 37,984 141,025 204,055 
| Saturday soseccee See 646,340 71,085 
} ———ennine sumone alae 
| Total ...++..198,450 407,180 776,190 
| INDUSTRIALS 
Range, 1920 
High Low § Sales High 
7” 14 13 510 Adirondack El. P.. 14 
72 72 40 Adiron. El. P. pf.. 72% 
‘ 4% 1% 4,925 *Acme Coal . 2% 
11% ™% 2,400 *Aetna Explosives. 11 
97 79% 85 Aluminum Mfg. pf. 86 
195 192 35 Amer. Brass § 
11% 5 600 Amer. Candy 
69 58 115 Am. Chicle pf 
150% 130 150 Aner. Cigar.® 
138 137 40 Amer. Hardware 
3% 3% 700 Amer. Water Wks 
12% 5 100 Amer., Writ. Paper & 
61 15% 2,400 Automatic F. & G.°53% 
18 15% 600 Armour Leather 155% 
94% 2% 300 Arm. Leather pf 93 
106 104 40 Babcock & Wilcox.105 
106 94 130 Borden Co 96 
91 80 142 *Borden pf. . 84% 
52 33 100 Brit. Emp. 7% pf.. 39 
28 18 350 Brit. Emp. Co. 20 
12% 3 100 Brit.-Am. Chem 3% 
27 12 500 *Br.-Am. Tob.,cou. 12% 
4 1% 900 *Car Light & Pow 4 
34% 33 30 Clinchfield Coal 34% 
14% 1% 11,000 *Chicago Nipple 9% 
1% % 1,400 Crude Chemical 1% 
29 18 300 *Conley Tin Foil 20% 
14 ™ 1,300 Continental Motor 8 
228 220 40 Du Pont Powder. .223 
@ . 35 Du Pont Pow. pf. 76 
5 7% 5,400 *Empire T. & S 15% 
200 98 500 Firestone . 115 
4% 3% 100 Federal T. & T 3% 
29% 21 300 Gardner Motor 23 
130 40% 22,300 *Gen. Asphalt .... 57 
165 85 500 Gen. Asphalt pf 87 
34 4 4,100 Goldwyn Picture 6 
135 134 40 Graselli Chemical.135 
40 38% 75 Greenfield T. & T.. 38% 
9 6 200 Hare’s Motors 7 
33 12 4,000 *Hercules Paper 25 
204 204 10 Hercules Powder...204 
23 20% 200 Inter. Prod. 21% 
17 10 100 Intercont. Rubber.. 11 
20 4 1,000 Indian Packing.. 4% 
1% 1% 8,100 *Kay County Gas 1% 
2 12 200 Libby, McN. & L. 12% 
53 37 125 Lincoln Motor, A.. 40 
25 % 100 Locomobile ..... 6 
92 70° 100 Lima Locomotive.. 75 
45 44 245 Lucey Mfg. . 45 
61 48% 700 Maxwell-Chalm., A 61 
30% 16 1,200 Maxwell-Chalm., B 18% 
39 8 200 Mercer Motors 9 
1% 3% 2,200 North Am. P. & P. 5% 
17% 9% 200 Nat. Leather 10 
5% =.85 5,100 Perfection T. & R. 1; 
| 42 2s 300 Penn. C. & C 41% 
s 53% 52% 925 Phila. Insul. Wire. 53% 
200 176 20 Phelps-Dodge -. 181 
7% 5 8,300 Philip Morris. 7% 
114 113 40 Procter & Gamble.114 
3 1% 2,000 *Radio Co son an 
5g 1% 2,200 *Radio Co. pf... 25 
116% 113 40 Royal Baking P...116% 


70 Royal Bak. P. pf.. 82% 
00 R. J. Reynolds... 42 
54% 24% 600 *Root & Van -- 26 

6% 4% 1,900 *Roy de Fr. T. B.. 5% 
390 389 35 Scoville Mfg . .390 
18% 1 2,500 Stanwood Rubber... 2 
5 900 Standard Parts 11 

3% 3% 800 Singer, Ltd. . 8% 
150 117 250 Singer Mfg. ......138 
19 10 3,800 Submarine Boat 12 

6% % 12,500 Sweets Co. of Am. 2% 

68% 28% 200 *Swift Internat.... 29% 
32 13% 2,500 Tobacco Prod. Exp. 14 

3% 1% 14,800 Tenn. R., L. & P 3% 


Th 3 3,000 Tenn. R..L. & P.pf 7% 
3% 1 20.700 Un. Prof. Sharing. 2 
19 9 3,100 *Un. Retail Candy 11 
2 % 1,200 United Gas & E 1% 
20 12 98 U. G. & E. ist pf. 2 
4% 1% 1,200 U. G. & E. 24 pf +e 
39 27 1,500 *U. S. H. S. Tool. 30% 


78 58% 1,900 *Union Carbide... 60% 
1% 1% 2,100 Union Carbide rts. 1% 


77K 5 400 Union Shipyards 5 

45, 1% 10,200 U. S. Steamship... 1% 
80 26 400 Warren Bros. .... 27% 
OO 31 250 William Davies. 37% 
5M 2% 3,300 Wayne Coal ..... 3% 
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Range, 1920 


Stock Exchange Bond Trading— continued 


Low Sales 


72% 


62% 


WE I gin. o50.b0iececcibiddidcneveineed 
UNITED STATES GOVERNMENT 


£3. 7089.60 
100.40 89.35¢ 
93.40 83.00 
92.90 81.40 
94.00 84.00 
£7.50 84.00 


94.98 85.80 
92.94 86.36 
92.94 82. 
89.24 82.4: 


99.40 94.70 
99.40 94.70 
96.20 95.10 
95.96 94.68 


105 


To 


Range, 1920 


Low 
PAP 
a2 

60 
49 


50 


20 


205 
268 
365 
104% 











2894% Lib. 3%s, 
10% Lib. Ist cv.48,'32-47.89. 
130 Lib. 2d 48, 1927-42.89. 
405 Lib.1stev.44s,'32-47.89. 
 Lib.2dcev.4%4s,'32-47..97.: 
16.90 84.06 10608  Lib.2dcev.4%s,’ 27-42. 
5955% Lib. 3d 4%s, 1928. .91.00 
Lib. 3d 4%s,’28,reg.90.30 
Lib. 4th 4%s,'33-38.89.58 





001% Vict. 


4 





27 +Virginian Ry. 5s.... 


2 Va. & S. W. Ist is.. 


4 W.&L. E. con. 4s.. 


43 Wilson & Co. Ist 6s.. 
69 Wilson & Co. ev. 6s. 


10 Wis. Cent. gen. 4s.. 


2 Win.-Salem So. B. 4s 


59 Lib. 3%s, '32-47,reg.92.20 
1982-47. . .92.60 


Lib. 4th 4%s, '33-38, 
registered ...... 


2575 Vict. 3%s, 1922-23. .96. 
4%s, 1922-23. .96.70 
10 Vict. 4%s,’22-23,reg.96.00 
15 Vict. 3%s,’22-23,reg.85.96 
1 U. B Gy BMEscccce 105 


ORD GORE co cctnbdcevescensseciannceseas 
OTHER GOVERNMENT BONDS 
54 Anglo-French 5s....100 


9 Argentine 5s ....... 


34. Chinese Govt. 5s.. 


2 City of Bordeaux 6s. 
2 City of Lyons 6s.... 
7 City of Paris 6s.. 





Sales 

2.400 Weber & Heilbron. 
200 Willys ist pf...... 
200 Willys 2d pf...... 


STANDARD OIL SUBSIDIARIES 


100 Atlantic Lobos..... 
600 Anglo-Am. Oil..... 


10 Prairie Pipe Line.220 


20 So. Penn. Oil...... 
100 Stand. Oi], N. Y.. 


10 Union Tank Line.115 


MISCELLANEOUS OIL 
SOO Dian OF .cccccese 


76,000 *Allied Oil ....... 
3,000 Amal. Royalty.... 2 


300 Atlantic Gulf Oil. 
700 Ark. Natur.il Gas. 
200 Bigheart P. & R.. 


18,300 *Boone Oil .. ° 
25,500 *Boston-Wyo Oil... 


29 
30,200 Caribbean Synd... 
200 Cent. Pet. ........ 33% 


1,000 *CitiesSer.,B.T.Sh. 
2,500 Col. Emerald 
5,500 *Cushing Pet. 

300 Cosden & Co...... 


11,500 Creole Syndicate.. 


1,209 Dunn Pet : F 
3,500 Denny Oil ........ 
500 Duquesne Oi . 

4,700 *Eil« Basin Pet 
8,650 Enfgineers Pet.... 
7,500 *Federa] Oil... m 
3,900 Fensland Oil...... 
1,600 *Glenrock Oil... 
1,600 *Granada Oil..... 
4,000 Guffey-Gillespie. 
25 Guffey-Gill. pf. 
5,100 Hudson Oi! or 
700 Imperial Ofl....... 
.900 *Inter. Pet. ...... 


2 
2.100 Livingston Pet.... 


2,000 Lone Star ° ° 

3.000 *Maracaibo Oil.... 
400 Mex. Seaboard O. 

6,000 Meridian Pete .... 


800 *Merritt Oil Corp. 14% 


460 *Midwest Ref. .... 
*Midwest Tex. Oil. 
Noble Oil & Gas.. 
600 North Amer. Oil.. 
Okmulgee P. & R. 

100 Pan Pro. & Ref... 

100 Paragon Ref. ..... 
5,400 *Producers & Ref. 
1,200 *Red Rock O. & G. 
1,000 *Ryan Con. . 

GEO GORE pccsdccice 
4,600 Settled Prod. ..... 
3,175 Savoy Ol] ........ 


ae 
== 


z 
3 


395 Sinclair Oil 8s pf. 85 
22,500 Simms Petrol 
; 


3,500 *Skelly Oil ...... 

400 Spencer Petrol.... 
1,700 Tex. Ken. Oil...... 
700 Tex. & Atlantic... 
500 Tropical Oil ...... 


32,500 Texan Oil & Land 


5,000 Victoria Oil ...... 
000 *United Tex. Pet.. 


7 

1,000 *White Oi] ....... 

5,400 Whalen Oil........, 
400 Woodburn Oil...., 


MINING STOCKS 


1,000 Alvarado M. & M.. 
3,600 American Mines... 
5,800 Alaska-B. C. Min. 
5,200 Arizona Silver.... 


18,100 *Atlanta ......... 
8,700 Arizona Globe..... 


1 *Belcher Divide 

Belcher Extension. 
£ Big Ledge Copper. 
OO FROCER oc cccccccce 


3,500 *Caledonia Mining. 


400 *Candelaria Silver 


q 
51,0002 Boston & Mon.... 
7 

3 


3,700 *Cashboy ......... 
50 Carson Hill Gold. 22 


,100 Cresson Con. Gold. 


7 
1560 Cerbat Silver..... 
5.700 *tCortez Silver.... 


630 Con. Va. Silver. 


38,900 tDivide Extension. 


4.400 Darwin Silver .... 
4.400 El Salvador Silver 


11.700 tEmma Silver ... 


4,000 *Eureka Croes. M 


11,200 *tEureka Holly 


900 Forty-nine Min.... 


21,400 *tGold Zone Div.. ¢ 
15,300 *tGoldfield Cons.. 
12,600 *tGoldfield Dev... 
10,000 Great Bend ...... 
5,600 Goldficld Merger. . 


200 Hond.-Am. Synd.., 
9,425 Hecla Mining 


tange, 


WABASH Ist is.... 
16 West Shore 4s...... 
1 West Shore 4s. reg.. 7 
15 Western Electric 5s. 
12 W.N. Y. & Pa.ist 5s 86 
39 Western Pacific 5s.. 
70 Western Md. 4s.... 59 
7 W.U. Tel. col. tr. 58 82 


sonics nian 
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Anew 
¥ 
+1 +) +4! 


1920 








Curb 


1920 
Low 5 
12 SSO 
\% 6.0K 
10 2,85 
4 
« 
; 2 nix 
) Ds 
$%¥ 2 
71 oo 
71 
A s 
172 
gk 4X 
% 0 
ts 2 Onn 
1d 7.604 
18 ‘ 
1 Th 
5 20K 
ps 0. 904 
A (x 
1 0 
1,30 
1 2 GX 
+} ) 
1 
1 4 
6 AM 
4 x 
¢ +, 00K 
1 » OK 
: xx 
24 
50 $205,004 
92 134 A] 
2 8, OOM 
8 40, 004 








M 
1 £0,.00% 
4 230.0 
1 
10 ) 
14 OM 
17 5, 00 
13 an On 
1¢ 30, OK 
10 65, O14 
15 59. (OK 
15 1000 M 
ho 165 1000 M 
*Unlisted S 
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1% 
1% 


,000 





ott] 90 + 4% 
Ray 89% 


943, 94% + 2% 
91% 94% + 2% 
G4 ly 4% + 2% 
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Net 
w Close Ch’'ge 
0 +4 
4 t— 
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ot) 1 
5 1 
3% % 
ts 
¢ 76 
1 : 
2 173 —3 
% 10% . 
“Me té 
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c 1% sa ts 
Ye 
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% 1 — % 
i 6 +1% 
h—- % 
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6 + % 
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1% 1% 
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is ltt + % 
1 . 

Sl. 9% + y% 
“16 243 — ts 
ly 7% ‘ 

7 ‘yg 
A 1% 
8 + 
l 1 — & 
4 4 —_ dig 
24 24 
i 66 + ’% 
4% 95 + \% 
2, 93 + \&% 
89 91% — % 
17 96% 
9%, 100 + Hy 
5% WHE + % 
965 96% 
44% 14% %y 
i 44 + 2 
48 5 + 1 
19 99% - % 
8 SUK % 
8 90% + 3% 
84 84% + % 
1434 95 + % 
1 47 % 
7 57 2 
0 9% &% 
84 87 
a 101% + % 
68 70 — &% 
ys ly 
Ow 
00% 4 ‘ % 
M4 1 
935% 1% 
9% % 
97% + * 
4 5 % 
94 Y oe 
24 27 +3 
25 28 + 1 
00 100% + % 
60 60% — %& 
v1 % 
S414 85 ee 
; 101% + 2% 
+ 2% 
of + % 
79% 81% + 2% 
75% 75% 
18 
13% — 2 
16 
15% 
15 
14 
i™% — %& 
15 
16 — % 
15% — %& 
16 a 
15 
1™% + % 
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C. F. CHILDS & Co. | 


{ 
SPECIALISTS IN UNITED STATES | 
GOVERNMENT BONDS 


120 Broadway 208 So. La Salle St 
NEW YORK. CHICAGO. 


Liberty Bonds 
Victory Bonds 
Old Government Bonds ~ |! 
| 
| 


Odd Lots Round Blocks 
Coupon— Registered 


The Oldest House in America 
Specializing Exclusively in 
GOVERNMENT BONDS | 














ROBINSON & CO. 
U. S. Government Bonds 


Investment Securities 


26 Exchange Place New York 








Members New York Stock Exchange 





FRANCIS W. COLLINS 


CONSULTING ENGINEER 


INDUSTRIAL AND PUBLIC UTILITY IN 
VESTIGATION AND OPERATION 


FIFTY CHURCH STREET, NEW YORK 
(Hudson Termina!) 


French Gov't Victory 5s 
French Government 4s 


German Municipals 


BULL & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. ¥. Tel. Kector 8460 


wrence Chamberlain & Co. 
Incorporated 


115 Broadway New York 


“BOND TOPICS” 


Our monthly free on request for Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, New York. 




















MOORE, 
LEONARD & LYNCH 


Members New York, Pittsburgh and 
Philadelphia Stock Exchanges 


Frick Bldg. 1ll B'wa Ritz-Carlton 
Pittsburg New Vor Philadelphia 





American Light & Traction 
Pacific Gas & Electric 
Western Power 

Central Petroleum 


MacQuoid & Coady 


New York Stock Exchange 


14 Wai cil St. New York. Tel, Rector 9970. 


Glens Falls Ins. Co. 
Ins. Co. of No. Am. 
Westchester Fire Ins. Co. 


JOSEPHTHAL & CO. 


Members New York Stock Exchange 
Phone Reetor 5000. 120 B’way, New York 





Chic., Terre Haute & S. Eastern 
First & Rfdg. 5s, 1960 
Income 5s, 1960 
Southern Ind. Ry. Ist 4s, 1951 
Capital Stock 


W"C ORTON 2 C 


25 Broad St..N.Y. Phone 7160-1-2 Broad. 











Annalist 


Open 


Market 








one house the highest bid an 


which the volume of busines 


Address, The Open Market, V 





kind is accepted for the insertion of these quotations. 
news and are as of the Friday before publication, this date being selected as the 
last full day of the financial week on which more quotations are available than on 
the half day of Saturday when many brokers are absent from their offices and on 
s is relatively small. Nevertheless, it is to be recog- 
nized that changes occurring on Saturday will be reflected at the opening of the 
market on Monday, so that the quotations given below are subject to alteration. 
Vall Street Office, The Annalist, 2 Rector Street, N. ¥. 


Contributions to this list are invited from dealers and brokers of recognized 
standing. When bids or offers are received for the same security from more than 
No consideration of any 
They are given strictly as 


d the lowest offer are given. 








Bonds 


Bonds 





UNITED 


U. S. Be, reg, 1980.......cccccee 
De coupon, BGO ......corceres 
BD. Ge Fee, BeBe cc ccccccessee 
Do* coupon, 1925. e ° Seees 

U 








8. conversion 3s, IMN......... 
Pan. Canal 2s, reg., °36-"38...... 
Do coupon, Eo; wa cieansions 
Panama 3s, reg., 10961..... ccccece 
MO GOUGE 6c ccccééccscencseces 
OTHER 
Anglo-French 6s, 1920........... ° 
Argentine Govt. 58, 1945....... eee 
Alberta 40, 19BB..ccccccccccccccecs 
Do 4%s, 1024 ° 
DO BG, BOM, Tees ccccccsseces 
Do 5s, May, 1925........ eeccoes 
ee Gy GS Be édccccacsseece 
COGeee SB ccescsesence eeeerese 
Bremen 48 .. 
lio 4 





British Col. 5%, 
lo 4448, Dec., If 
Belgian Govt. 6s, 





Do 6s, 5-yr., Jan., "ods ecccece . 
Do T%s, June, 1946........00. — 
Calgary 5s, April, 1922........... 
BD TR Br eccccssccccccccsccs 
Se We Satvedsescensassdseee 
CORSE OS cescocessccsee 


Cologne 48 ..... 
leanzig is 
Dresden 4s... 
Do 4%s .. 
l‘usseldorf 4s .. 
French &s, 
ee Ge BO OE Bee ieccccacesses 
fe Ge... Sci coce 
a a er erree ee 
lo Se .. éeéceadve 
Freil urg is, 1926-67 ed6eéeees ee 
Coomeeets Glave. Gis cc ce ccccacseessene 
ek Err rr 
bo 4%s 25 6066666600000006 
Japanese 48, 1031..........0% ee 
ae Serer 
Leipzig 4s 
Do 4%s .. 
lo Se ecsee ob -encseses 
Montreal 4%s, Jan., 1926. teccccese 
lo Gs, Dee., 122.. voeene 
ede... 2. ere 
Manmbootm 40 ...00-00.0--0 
Munich 49 ......¢ 





Do 5s seen 
Nurenherg 4s . esecsece 
Manitoba 6s, April, 1925 beccandoes 
Ff 8 = Saas 
New Rrunswie kK 5 1029... 26 





Do Sa, Dec., 
Do 6s, 192s... 
Norway 6s, 1923.. 
Do Ss, 1140, w. i 
Ontario 5s, June, 192 eee 
lo Gs, April, 1925... 
Quebec 6s, March, 
Do Ss, June, 1926. ey: 
Ruasian Government Sis, ‘1921... 
Do 6%s, 1919........ edeace 
Saskatchewan is July, 
Do ts, Feb., 192 
Swedish Govt. On, -IBBD. ... c.ccces 
Switzerinnd 5%s, Aug., 10929...... 
United Kingdom of Gt. Britain one 
Ireland 5%s, 1921. 
Do 5%s, 1922....... eccceccecce 
De Bie, 19ED. cccrccrcccsccess 
Do 5%s, 1937 ..... os6neuu 
















Amesbury (Mass.) cpn. 4s, 1931-40 
Attleboro (Mass.) epn. @s, 1923.. 
Lo és, 1024. eesee 
Anson Co, (N. ) Rd. fs, 1022-30. . 
Alliance (Ohio) “Waterworks 5s, 192 
Boston (Mass.) 4% PPR, 0c cease 
Burlington (Vt.) i 316s, 
Bryan (Ohio) Waterworks ! 
Bridgeport (Conn.) 5s, 10% 
Cleveland Heights (Ohio) 
Ch veland (Ohio) coupon 6s, Sept., 


Cincinnati (Ohio) coupon 6s, Aug 


Comanche County (Texas) Road Di 
Cumberland Co. (N. C,) Rd. and I 
Dade County (Fila.) funding 5s, 


193. 
Delaware County (Ohio) redemption the, _ esses 


Dallas (Tex.) coupon 4's, 1021... 
Duluth (Minn.) 5s, 1923........+.. 
Des Moines (Ia.) 5s, Saly, 1931. . 

Essex Co. (N. J.) 68, 1925......++. 
Fali River (Mass.) 5%s, 1926..... 


Fitchburg (Mass.) reg. 4s, 1934-30.. 


Grand Kapids (Mich,) cpn. 4%s, 

Gallipolis (Ohio) redemption 5s, 1920. 
Grayson County (Texas) Road Dist 
Greenlee Co. (Ariz.) Ge, 1939-28... 


ii istric t 6s, 


STATES AND TERRITORIES 


—Bii for— 
At By 


101% Folsom & Adams.......... 


101% 


10% “ 


—Offered— 
at By 
101% Folsom & Adams. 


FOREIGN, Ineluding Notes 


10% Bull & Eldredge............ 


bo 

SD Willer B] CBO. cccccccccces 
RR ee 

Sit Lynch & McDermott... 
> 

18% N Friedman . 

14 

15 

Lynch & Me Dermott....... 


mig 
in Bull & Eldredge....... 
12% 


oo ae Bros. & Hutzler,... 
92 Lynch & McDermott....... 


92 
90 on 

15 N. Friedman .. 
: sy an 

14 a 

14 be 

14 “a 

13% 


101% Salomon Bros. & Hutzler. 
15%, Bull « Eldredge. 
mM 

17 +N. Friedman.. 
18 Pr 


12 N. Friedman .. 


15% 

ie 2 

‘i% Bull & Eldredge............ 
74 

14) «6N. Friedman 

16 

18 " 

8&3 Lynch & McDermott....... 
ey ~~ 

My = 

154 N. Friedman .. 

15 ™ 

17 

oe yee eer 
rt) . 

86 se 

85 Lynch & McDermott....... 
SD BIBS | Obeccccccaccccccce 
% Salomon Bros. & Hutzler.. 
100% ee 

87 Lynch & McDermott...... 
93 a 

3 - 

&8 & 

22 Bull @ Eldredge..........-. 
“ “* 

87 Lynch & McDermott...... 
93 = 

SO% 


{8% Salomon Bros. & Hutzler.. 


® Bull & Eldredge. 
1 


™ 


1-23 


1s22 
> Ree 
st. 5s, 1921-39 
iridge 6s, 1922 


No. 


Hickory (N. C.) Highway 5s. 1924 ....... 


Holyoke (Mass.) reg. is, 1934-35.. 
Hunt County (Texas) Road 5s, 1959- 


Jackson County (Ala.) Road & Bridge 5s, 1932 


vt pre $s 


Jersey City (N AY OebG Ge, AMBRE, BB. oc cccccccccess 


Fee SC rere 
Do 5a, 131- 41. 


Little Rock (Ark.) 7s, 1921..... ver 


Lynn (Mass.) reg. 48, 19%28...... 
Lyrn (Mass.) Water 4s, July 1, 1 
Milwaukee (Wis.) cpn. 4s, 1932-26, 


925 


New Bedford (Mass.) reg. is, 1928-30 a 


Newport (R. I.) epn. 5%s, 1922.... 
Do coupon 5%, 1925............ 


New Britain (Conn.) street 4s, 1925.............. 
New Haven (Conn.) school district 4s, 1928-25 eoeacnee Ceeeececeee™ 
4.80, Nov. 1, 1921- ‘30. Lanaeacanene 


No. Hempstead «(N. Y¥.) Water reg. 
New York City bonds: 

Interchangeable 4%s, July, ‘67.. 
Do 4%s, June, 1965........... on 
Do 4%s, March, 1963............ 
Do 4%s, Nov., 1957.. ee 
Do 4%s, May, 1957...........+-+ 
Do 4%s, April, 1966...........-. 
Do 4%s, March, 1964.... eowe 
tho 448, March, 1962.. 

tho 44s, Sept., 10 . P 
Do 4%s, March, °60, op. °30.... 


Do 4s, May, Beboscaseceee 

Do is, Nov., 1958....... oveees 

2. Presa 
Registered 4s, Nov., 1056........ 

Pe Sk Pe ME eSececccecece 


+ ¢ "* Seay aae 
Interchangeable 3%s, Nov., ‘54.... 
Coupon 3%s, May, 1954.......... 
TReg. 3%s, Nov., 195 S ae 

tDo 3%s, Nov. 1940-50, inc...... 

Do & Cou. (Serial) 4%s, Jtine, 

COP MiMewnndeeccecescece 





Do & Cou. (Serial) ss, July, 
nv 5.5 


1921-32, c. 
Do & Cou, (Serial) 4s, April, 


TERE, Bese cccccccccccccces 5! 


Ly) Bull & Eldredge........... 
oh oe 





















100 =Bull & Eldredge. 
% Py 
83 Miller & Co 
84 Lynch & McDermott. 


92 Ms 
14% N. Friedman 
17 = 


82 Lynch & McDermott 
0% Bull & Eldredge 


998% Salomon Bros. 4 H 
94% Lynch & McDermott. 


95 

91% - 

17 N. Friedman 
17 ee 

17 ~ 

17 = 

15% me 


14% “ 
101% Salomon Bros. & H. 
47% Bull & Eldredge 


18 N. Friedman. 


20 
154 R.H.MacMasters&Co 
13° ON. Friedman 


16% 

16% ee 

58 Bull & Eldredge 
74% < 

17. N. Friedman. 
16% sce 

20 = 


84% Lynch & McDermott. 
95% 
15% N. Friedman. 


% Miller & Co 
‘ « 
89% Lynch & McDermott 


93 Miller & Co. 
96 Salomon Bros. & H. 
1¢ - 


89 §=Lynch & McDermott 


95 “ 


&9 

26 Bull & Eldredge. 
2x as 

89 Lynch & McDermott 


7 Salomon Bros. & H 


8&8 Bull & Eldredge. 


Estabrook & Co 


R. M. Grant & Co. 
A. E. Aub & Co., Cin 
Estabrook & Co. 


A. E. Aub & Co.,Cin 
R. M. Grant & Co. 
A. E. Aub & Co.,Cin. 
Estabrook & Co. 


A.E.Aub & Co., Cin. 
R. M. Grant & Co, 
A. E. Aub & Co.,Cin. 


Estabrook & Co. 
R. M. Grant & Co. 


5.75 J.S.Rippel&Co.,N’k 
*5.50 


R. M. Grant & Co. 
Estabrook & Co. 


A. E. Aub & Co.,Cin 


Estabrook & Co, 
A. E, Aub & Co.,Cin. 


Estabrook & Co, 


PrP. W. Chapmané&Co 
R. M. Grant & Co. 
Estabrook & Co. 
Estabrook & Co. 


R. M. Grant & Co. 


95% Bull & Eldredge. 
% “ 








Giennnart —_ RN 


We Own and Offer 
Province of Ontario 


6s, October, 1923 


To Yield 714% 


Province of Saskatchewan 
4s, July, 1923 


To Yield 734 % 
MILLER & CO. 


Members New York Stock Exchange 


120 ee New York 














- Sect 

Trust | 

Company 
STOCK 











Holmes, Bulkley & Wardrop 


Members N.Y.4 Pittsburgh Stock Exchanges 
61 Broadway, N.Y. Tel. Bowling Green 6489 


Direct Private Wire to Pittsburgh. 








men a { 


J MUNICIPAL BONDS | 


ON, GORD 
WADDELL ww 


Ground Floor Singer Building | 
ao Liberty Street, New York | 


Telephone Cortlandt 3183 



































[Weeks E.W. Wagner & Ce. 
pm Members 
= gy —y ~~ 
@utenee Chicnge Beard of Prods 
request 33 New St., New York 




















United States Treasury 6% Certificates 
Due September 15, 1921, 
and all other issues of 
U. S. Treasury Certificates 


SALOMON BROS. & HUTZLER 
Members of New York Stock Exchange. 
27 Pine St. 35 Congrens St. 
New York, N. Y. Boston, Mass. 
Tel. 6300 John. Tel. 5200 Main. 





BANK AND TRUST CO. 
Stocks 
Morton Lachenbruch & Co., 


42 Broad Street, New York 


Chicago Detroit Philadelphia Pittsburgh 





‘Canadian Explosives Pfd. | 
Bought—Sold—Quoted 


| Alfred F. Ingold & Co. 





| Telephone Rector 74 B’way, 
|__3991-2-3-4. ___New York. 











Philadelphia Markets 


Telephone Canal 4845 
Direct Connection 


MECownzCo 


Members Philadelphia Stock Exchange 
Land Title Bidg., Philadelphia 














* BAROMETRICS.” 

The Annalist, published Mondays by 
The New York Times Company, contains 
each week a page of Barometrics, show- 
ing national business activity, prices of 
hasic commodities, the state of credit 
&c.--Ten cents a copy at news stands; 
$5.10 a year by mail.—Advt 








en 





























A New Booklet | 


An outline of Canada’s resources 
together with- complete statistics | 
relating to her War and Victory 
Loan bonds is contained in a 
“Canada as a Field for 


which we have just 





|Canada’ s Reeparces 
| 
| 


booklet 
Investment,” 
issued. Many other statistics of 


vestments in Canadian Govern- 
ment bonds are included. 


Write for Booklet A-20 


Wood, Gundy & Co. 


Incorporated 
14 Wall Street, New 


Toronto London, Eng. Montreal 


| 
York | 
aan 


i 

in‘erest to those considering in- [| 
| 
| 








Canadian 
Government, Municipal and 
Corporation 


Securities 


A. E. AMES & CO. 
Established 1889 

| 74 Broadway 

Toronto NEW YORK Montreal! 
Telephone 8045-6 Rector 











Specialists in 
Grand Trunk Grand Trunk Pacific 
Canadian Northern and 
Canadian Northern Pacific Securities 


Ali Canadian Issues Dealt In 


| TRUAX, HIGGINS CO. 


Lewis Bldg., Montreal, Canada 


New York Direct Wires Toronto 








Haskell & Barker 


Special Report—Ask for G-6S8 


R. H. MacMASTERS & CO. 


Members Consolidated Stock Exch., N 
82-84 Broad St. New York 











as 


Short Term Bonds 


DEALT IN ON N. Y. CURB 


Specialists 
T. HALL KEYES & CO., 


35 Broad St., N. Y. Tel. Broad 7695 


Vunicipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


82 Griswold Street, 
Detroit, Mich. a 


James M. Leopold & Co. 


Members New York Stock Exchange 
7 Wall St., N. Y. Tel.: Rector 1030 
New York, Hond. & Rosario 

‘ Hale & Kilburn 
Vandalia Coal Pfd 
Hydraulic Pressed Brick 
White Rock 











| Gt. West. Power Deb. 6s, 1925 
|} American ears Common 
| Rocky Mt. C. & J. Ist 5s, 1951 


j Trading Department 


John Nickerson, Jr. 
€1 Broadway, New York. 
Telephone Bowling Green 6840 











Guaranteed & Pref. KR. KR. & Tel. 
Trenton Petteries Co. 

Tr rnaswick-Balke-Collender Co. Pfd. 
Vitteburg, Bessemer & Lake Erie 


i} Nassau &t., N. ¥. Tel. - Rector 3780. 


Stocks 


Pfd. 











Mark A. Noble Theodore C. Corwin 


NOBLE & CORWIN 


25 Broad St. New York 
Bank & Trust Co. Stocks 


Insurance Co. Stocks 
Telephone 1111 Broad 











Annalist 


Open 


Market 








St. Louis City 4s, 
Do 442s, 
Springfield (Mass.) 
Stamford (Texas) 
South Bend (Ind.) 
Do 6s, 1930 


Alabama Power £ 
Alabama Tr., Lt. 


“clorado Pr. 1st 5s, 
Commercial Cable 
Central 
Cities Service deb. 
Cleve. Elec. Ill. 5s, 
Conn. Power Ist 5s, 
Columbus St. Ry 
Compton Heights 











Niagara Falls Power 


States Elec. 5 








MUNICIPALS, 


1928-29-31 
a ae cooses ff 
ram. Be.. WEP. scccices 
Water Works 5s, 
Water Works 
Youngstown (Ohio) coup. 5s, 1921 
Union County (N. J. 











Consumers’ Power (Mich. ) 5s, °36 79 
























As 





54s, 





















89% Stix & Co., 
91 


6s, 


due 25 











f F. Ingold & Co 
Redmond & 








55% A. F 












Nickerson, Jr.......- 











5s, ‘46... 87° MeDonnell & 



































1932... DD | A. F. Ingold & 





Etec., Including Notes—Continued 















—Bid for— 
At By 
Port of Tacoma (Wash.) 5s, 1957 P hind aaa a Rly heme. eee 
Quincy (Mass.) sewer reg. 4s, June : 1921- 43. Féiutinka snes 
Racine (Wis.) coup. 4ies, 1f21........ 
Salem (Mass.) reg. 4s, 193 f. vig 
Seabright «(N. J.) Improvement 6s. “April 1, 1926 best edb ae eaanera aaa ae 
Salisbury «N. C.) Improvement 6s July 1, 1924-34 
Scioto County (Ohio) Flood Emergency 5s. 1934. 





Wyoming (Ohio) Sewer Extension 
Waterbury (Conn.) 48, 1927...... cocscsee 
Wilkes-Rarre (Pa.) 4%s, 1932.... ....... 0 ceeeeeee 
*Basis. 
STATE 
Massachusetts 
I sani, Se urs ald godin ebnsainn  dabdnns eee eae see 
New York: 
Canal Imp. 4%s, Jan., 1964.... 100 Canficld & Bro...... 
Highway Imp. 44s, Sept., 196 100 = 
Canal Imp. 44s, Jan., ’65.. % Bull & Eldredge........ 
Highway Imp. 44s, March, 95 = 
Barge Canal T, 444s, Jan., rt) oA 
tHighway Imp. 4s, March, 92 Canfield & Bro...........- 
Highway Imp. 4s, March, 1962 92 a 
Highway Imp. 48, March, 1 92 
Highway Imp. 4s, March, 1! 92 
Highway Imp. 4s, Sept., 1958. . 
Highway Imp. 4s, March, 1958.. 92 *e 
TCanal Imp. 4s, Jan., 17...... 91 Bull & Eldredge... 
Do Imp. 4s, Jan a eee “s 
Do ds, July, 1961 91 
Do 4s, Jan., 1961.. 91 
Do 4s, July, 1960 v1 % 
tBarge Canal ‘Ter is, Jz 89 ~ 
oo Se 6 eee so ° 
PUBLIC UTILITIES 
Adirondack P. & L. 5s, 1962...... » Pynchon & Co....... 


Albany Southern 5s. 1939 . rey 
Alton, Granite & St. L. 5s, ce Lo eee sie’ s 

Am. Gas & Electric 6s, 2014 76% S. Goldschmidt ..... 

Amer. Tel. & Tel. 4s, 1936.. 62 Joseph Gilman ........-... 
Amer. P. @& L. deb. 6s, 2016...... GS Pynemon & CO iccscccsccose 
Amer. P. & ts Gy, 1981....... 92 = 

Amer. Light & Trac. 6s, 1925 92 


Am. Water Works & Elec. 5s, Ingold & Co.. 
Asheville Pr. & Lt. Ist 5s, 77 Pynchon & Co... 
Aug.-Aiken Ry & Elec 5s, 20 Redmond & Co...... 
Baton Rouge E!. Ist 5s, '39...... 72 Stone & Webster..... 
Bell Tel. Co. of Canada 5s, April 

a, DY cin andig Geib’ case! éceme ne «ees SO Lynch & McDermott 

BPO Ws. SEs cakwcccdcscdcvcecss 93 - 
Belcit W. G. & E. 5s, 1937........ 82 Pynchon & Co............ 
Breoklyn Edison 7s, 1930........ 93% 5: 
Brazilian Tr., Lt. & Pr. 6s 90 Lynch & McDermott 
Butte Elec. & Pr. 1st Ss, 1931. SS Pynchon & Go....00.0.665% 
Burlington Gas & Lt. ist 5s, 19 65 o 
Burlington Ry. & Lt. Ist 5s, 19 50 oe 
Cal. Klee. Generatirg 1st 5s, 104: 73. Cahn, McCabe & Co., LosA 
Cal. G. & E. unlfying 5 3 82 A. E. Lewis & Co., Los A.. 
Cedar Rapids P. & Mfg 7) Pyne hon & Co. ee . 
Carolina Pr. & Lt. Ist bs ae 
Cape Breton Elce, 6s, 19% Ce ee oe ee ee 
Cass Av. & Fair Grounds 4%s. '22 81. Stix & C« St. L 
Central Dist. Tel. 1st 58, 1943..... 80 ©=— Jose -—_ CN: Ste csed eaens 
City Elec. Ss. 1087..... ° ° 7 ~=6J. Nickerson, Jr.... 
Ches. & Potokas Tel. of Va. 5s, °43 75 Joseph EE 40.5008 4.400% 


63 Joseph Gilman 
1922 86 Penns Be GOs «baie sss casa ce 
2: Oe Sere 
Redmond & Co..........++ 
76 Stone & Webster........... 
6o Pynchon @ Co.......... 
87 Stix & Co., St. 





Pynchon & ES 


Conn. Ry. & Lt. Co. Ist 4%s, 1951, 
GO, 86 bb dc ces cccdcsécenses 60 > Seer eer 
Do unstamped....... ° 60 as 
Ccns. Tel. of Hazleton (Pa.) 5 5 Joseph Gilman ........- 
Do income 5s. 19 20 = 
Cons. Wat. (l'tica) Ist 5s, 80 Redmond &.Co... 
Lee ee eee 74 
Cons. Ctties Lt., P. & T. 1st Ss, "62 55 Pynchon &Co........... 
Cons Traction (N. J.) 5s, 1933.... 61 B. H. & F. W. Pelzer...... 
Denver City Tramway 5s, 1933... Aa TW. Ree Be Oe, htceevcs 
Dalles Pr. & Lt. tis, 1949........ & Pynchon & Co......cccces 
Duquesne Lt. Ist tis, 1949........ SN14 ed 
Detroit Edison 7s, 1928........... 97 Spencer Trask & Co..... . 
Dallas Elec Ist Ss, 1 100 Stone & Webster he 









East Bay Water Co. Ist Ges onan desu 
East St. Louis & Sub. 5s, '32 iH Stix & Co., Bt. Lr... cccccces 
Eastern Tex. Elec. 5s, 1942.. 72 Stone & Webster.......... 
Economy Lt. & P. Co. Ist 5s, 8a Redmond & Co............ 
Edison Elec. (Los A.) Ist & 
5S, 1922 .......+..-- kaso akaed py % Cahn, McCabe & Co., L. A. 
El Paso Elec. Se, 10323. ....ccccces 76 Stone & Webster. ...ccccss 
tlizabeth & Trenton 5s, 1962... i B. H. & F. W. Pelzer..... 
Flee Dev. of Ont. 5s, Mare h, °33. 80 Fynchon & Co.. 
Federal Light & Trac. 5s, 1942.. ins ‘5 
Ft. Worth Pr. & Lt. 5s, 1931....-. 
Galveston Elec. 5s, 1940........... 66 Stone & Webster.......... 
ee ° 63 “3 
Great Western Power 8s -. 09% McDonnell & Co.......... 
Great West. Pr. Ist & ref..6s, '49. 8&5 Cahn, McCabe & Co 
Great West. Pr. 1st 5s, 1946. 5% McDonnell & Co 
ee eae Nickerson, 
Ga. Ry. & Elec. ist 5s, 1932...... 79 Spe neer Trask & Co 
Harwood Elec. 5s, 1039.......... 80 Redmond & Co 
fouston Electric ~., 1925. sida wb eben 8 6s Stone & Webster......--++ 








Homé Tel. & Tel. 

Ga, 2088 .vcesess J. Nickerson. Jr.......... 
Houston Elec. 5s, If Pynchon & Co...... 
Hudson Co. Gas 5s, 1949. . B. H. & F. W. Pelze r. eoceee 
Indianapolis Gas Ist 5s, 1 Pynchon & Co...., Georeeee 
Idaho Power Ist 5s, 1947. Pe . 
Jersey City, Hob. & Pat. 4s, 1949. a) B. H. & F. W. Pelzer...... 
Kansas City H. T. is, 1923 89 Stix & Co., St. 

Knoxville Ry. & Lt. 5s, 1946...... 60 Pynchon & Co 
Knoxville Trac. 5s, 193S.......... so 4 
Kinloch Long Distance 5s, 1929.. 80 Stix & Co., St. Le.ssereees 
Kinloch Telephone 6s, 1928....... S5 a. 

Laclede Gas Light 7s, 1929. 9 
Lake Shore Elec. Ry. ist. “cons 

i EE neckties Sh eneK as 2060 casks 63 Pynchon & Co. 

of — = arr ao : 

Laurentide Power 5s, 1946.. 7 
Loco. & Mach. Co. of Montreal 

OM, Ben ntcsdvnne cds : S4 Lynch & McDermott...... 
Los — Ry. Corp ° 

i, EE Kx his Gato o2.c 60 Cahn, McCabe & Co., L. A. 
Los Preece Pacific ist 

eae wee 64 J. Nickerson, Jr.......--- 
Los Angelcs Pacifie 4s, aS Cahn, McCabe & Co., L. A. 
Los Angeles Ry. Ist 5s, 1 " ie A. E. Lewis & Co., L be 
Madison River Pr. Ist 5s . S3 Pomeman & COs ccrccevsvcs 
Mich. State Tel. Co. Ist 5s, 1924 86006 Joseph Gilman ...... 
Middle West Utilities ¢ S4 A. H. Bickmore & Co 
Memphis St. Ry. 5s, Bo wscc Mi 6 Pynchon & Co........ 
Milwaukee El. Ry. & Lt. 44s, 67 A. F. Ingold & C 
Do 5s, 1926 . ; as ae = 
Miss. River Power Ist 5s, 1951.... 74! Stone & Webster.......... 
Misscuri Elec. 2d 6s, 1921 OG Ste B Ce, Bt. Besce:cicne sas 
Missouri Edison 5s, 1927 s4 = 
Montreal Tramway 5s, 1941. 70 Lynch & McDermott... 
Montreal Lt., H. & P. 

SEE vidacanheederee6e2s00e0 ° 75 
Do (Lachine) 5s, April x i 78 
Mt. w hitney Pow. & Elec. Ist 6s, 

1936 bthastenepees casesvweesces pienanen B GDiiciviscidecs 
Nev. -C al. Electric Gn, 1946. ....+ TG. J. NichercGom, Ih. .c.crceses 
Nev.-Cal. Pr. 1st 6s, 1927. 88 A. E. Lewis & Co., L. A... 
Nashville Ry. & Lt. Ist 5s, 1953 78 Pynchon @ Co......... 5 
Newark Passenger Ry. 5s, 1930. 7? «3B. H. & F. W. Pelzer..... 
Newark Cons. Gas 5s, 1948. 70 a 
New England Pr. 1st 5s, 195 00 Pynchon & Coe... c.cssseees 
New Ofleans Ry. & Lt. s, "9 ‘ 

N. Y. & Hoboken Ferry Ss, 74 6BwM. a F. W. Pelae...... 
N. Y. & Westchester Ltg. 4s, 9004. a» Redmond & Co....... 
New England Tel. & Tel Ss, 1932.. 1 Joseph Gilman. 


75% A.E. 


7% J 





—Offered — 
At By 
"1.50 P W. Chapman & C« 


5.125 R. M. Grant & Co 
Estabrook & Co 


*4.50 
76.00 R M Grant & C 
6:25 ** 
A. E. Aub & Co.,Cir 


» Steinberg & Co., St.! 
Stix & Co., St. I 

Ng ae & Cr 

. E. Aub & Co.,Cil 
Batabrook & Co 


~ S.Rippel&Co., N'k 
E. Aut- & Co.,C 
R M. Grant & C« 


*4.45 Estabrook & Co 
102 Canfield & Bro 
102 ‘ 
os Bull & Eldredge 
98 i 
os 
93 
98 
93 
93 
93 
93 
93 
93 
O38 
93 
93 
7® Pynchon & Co 
77 =A. F. Ingold & Ce 
45 7 
75 Redmond & C 
19 Stix & Co., St. I 
Joseph Gilmar 
Pynshon & Co 
4 A. F. Ingold & Co 


Pynchon & Co 
Redmond & Co 
Webster 





v7 Stone & 


83 Lynch & MeDern 


bs 

Ss Pynchon & Co 
94 os 

Lynch & McDermott 
S5 Pynchon & Ce 

60 Pynchon & Co 
S4 A. E. Lewis & Ce 
7% J. Nickerson, J1 
80 Pynchon & Co 
70 Stone & Webster 
RGI4 Stix & Co St. I 


J. “Nie kerson, Jr 
Joseph Gilm an. 
Nickerson, 








0) Pynchon & Ce 
%% H. L. Doherty 
&1 §=6Stone & 
Pynchon & C 
Stix & Co., St. I 
$1 Pynchon & 








66 tedmond & Co 
66 22 

25 Joseph Gilmar 

SS Redmond & ( 

83 as 

a7 Pynchon & ( 

41 A. F. Ingeld & C 
st Pynchon & Cc 

O1 . 

88% McDonnell & Cc 
45 Stix & Co., 2 
76 Stone & Webster 
9) Redmond & Co 
1G Cahn, McCabe & ( 


: > & Webster 
70 BB. H. & F.W. Pelz 


&1 Pyne hon & Co 
67% 

R2 

73. Stone & Webs 
67 * : 
100% McDonnell & Co 
86 J. Nickerson, Jt 


Lewis&Co.,L.A 
‘ahbe&Co., L.A 






860©6— Cahn, Me 

83 Spencer Trask & ¢ 
S85 Redmond & ¢ 

90 Stone & Webste 

764 J. Nickerson, Jr 
89 Pynchon & Cor 

74 3B. H. & F. W. Pelze 
77 + Pynchon & Co 

79 ~~ 

48 B. H. & F.W. Pe I 
89% Steinberg&Co.,St I 
63 Pynchon & Co 

83 ee 

83 Stix & Co., St. L 
90 ge 

10% Steinberg&Co.,St.L. 


Nickerson, Jr 








RE Lynch & Mel 

62 Cahn,McC.&Co.,L.A 
66 J. Nickerson, Jr 
66% Cahn,McC.&Co.,L.A 
70% A.E.Lewis&Co.,L.A 
83% A. F. Ingold & Co 
&) A. H. Bickmore & ( 
i2 Pynchon & Co 

7h Stone & Webst 

9 Stix & Co., St. I 
850 OJ. Nickerson, J 

72 Lynch & McDermott 
77 

Re 

93% A.E.Lewis&Co.,L.A 
SO J. Nickerson, Jr 
{1 A.E.Lewis&Co.,L.A 
sO Pynchon & Ce 

78 B. HH. & F.W. Pelzer 
s4 Pynchon & Co 

53 $ 

57 Redmond & Co 


36 Wall St., N. Y 





#3 A. F: Ingold & 











OLD 
SECURITIES 
CORPORATION 


Pays interest quarterly at the 


rate | 
PER ANNUM 

on a security of 100% safe—in- 
come earning, improved city 
real estate, the deed and title 
to which are owned by the Cor- 
poratio An extra profitable 
security for anyone who cannot 
afford to take a risk. 


for Prospectus 

















OLD SECURITIES CORPORA- 
TION 
09 Fifth Ave., N. Y. 
T's derbilt 3136-7-8-9 











& Unlisted 


Stocks & Bonds 


PYNCHON & CO. 


111 Broadway, N.Y. Rookery Bldg., Chicago 


RPOOL—PARIS 
PRIVATE WIRES TO 
Cl ukee Detroit St. Louis 
Bo inea polis Philadelphia 
De Montreal Toronto 
— 








Metro. 5 & 50c Stores 
Stevens Duryea Units 
East Coast Fisheries 


All Issues) 


Bought—Sold--Quoted 


KOHLER BREMER & Co. 
25 WEST. 43©ST. 


Of NDS 
"32 BROADWAY R 
Phone Phone Vanderhilt Ats7 


K EXCHANGE SY 
YEW YORK 








JPTOWN OFFICE 











Canadian Provincial 
And 


Municipal Bonds 
Standard Oil Stocks 


E. A. Baker & Son 


15 Broad N.Y. Tel. Hanover 1011 











STANDARD 


WEEK WILL BE 
SUMM O MAILED 
TO 
STANDAI INVESTORS 
1SSUI L. oN REQUEST 


CARL H. PFGRZHEIMER&CO, 


hone Broad 25 Broad St., 





Bank and Trust Co. 


Stocks 
CLINTON GILBERT | 


2 Wall N. Y. Tel. 4848 Rector 














American Can Deb. 5s 
Cen. Argentine 6s 

Chic. & Erie Ist 5s 

ast Line L. & N. Coll. 4s 


PHELPS & NEESER, 


rk Stock Exchange 


‘Phone John 6136 


All Mexican 
Securities 
Ernest Smith & Co. 


rnest Smith—Chas. 8. Liebeskind 
20 P mince St., N. ¥ Tel. Rector 6157 





M.S. Wolfe & “a 


Specialists in 
independent Oils 


41 Broad 8t Nev dork 
Phone 25 Broad ‘ 











ee a ES 


oates eae 





Te 


= tee 
a a 


Annalist Open 


Market 


Annalist 


Open 





Market 





PUBLIC UTIL 


Bid for 
At By 


Northern Texas Elec. 5s, 1940.... 7%) «Stone & Webster 
Norf. & Vorts. Trac. 5s, 36.. ww Pynchon & Co 


Nor. States Pr. Ist & ref. os, ‘41 17% 
Northern Elec. 5s, ‘39 76 
North Jersey St. Ry is, T1048 i” B. H. & F. W Pelzer 
Northwestern Tel. Co. 4's, 1954 “7 Joseph Gilman 
(hio State Tel. 5s, 44 uo 
Nova Scotia Tr. & lr. lat 5s Th io Pynchon & Co 
Ontario Pr Ist Ss, TMS 7s 
Vacific Gas & El. 5a, 142 77% McDonnell & Co 
Pacific Light & Power 5s, 1951 ASS 
Do 5s, 1942 Nie 
Do ts, 1930 7 Pynchon & Co 
trensacola Electric 5s, 1931 és 
Peninsula Tel. Ist 6s, 1931, Ser. B. 84 Joseph Gilman 
Peninsula Tel. Ist Gs, 1943, Ser. A. 84 _ 
Portland Ry & Light 5s, 1950 1 S. Goldschmidt 
Porto Rico Tel. 6s, 1944 
Public Serv. Corp. 3-yr. 7% notes 
1922 7 Pynchon & Co..... ‘ 
Public Serv. Corp. certificates 62 B. H. & F. W. Pelzer. 
Traction 5s, 1960 ‘ i B. H. & F. W. Pelzer... 


Riverside ‘ 
San Joaquin Lt. & Pow. é@, 1950.. 64 
Do Se, 1945... cee 6 


Lynch & McDermott. 








Cahn, McCabe & Co., L. A 


Salmon River Pr Ist 5s, 1952 75 Pynchon & Co. 

St. Louis Transit 5s, 1924 ... 2B Steinberg & Co., St. . 

St. Louis & Suburb van 5s 1921. .. %S& Stix & Co., St. Loufs....... 
Do gen. 5s, 192: ee i 7 





San Antonio Water ‘Sup Co. ! ° 
Seattle Elec. Ist 5s, 1930 ° 82 Pynchon & Co 


Scattle Elec 78 Stone & Webster 











Shawinigan W. & FP. 5s, 1950 S24 A. F. Ingold & Co. 
Shawinigan W. & P. 5s, 1034 S7% Pynchon & Co........ 
So. Ca was Oe, 1950 St McDonnell & Co.... 
So. Cal. Edison g. m. 5s, 1939 R1% . 

Ibo ist & ref. 6s, 1944 . NING 
South Bend Home Tel. Ist 6s . eosseees j= c8080ee 
Southern N. Eng. Tel. Co. 5s 0% Joseph Gilman 
Superior Water, Lt. & P. 4s, 70 Redmond & Co 
Southern Cal. Gas 6s, 1950 s4 Cahn, McCabe & Co., L. A 
Syracuse Gas Ist 5s, 146 70 «6©Pynechon & Co....... . 
So. Counties Gas Ist 5s, 1936 74% Cahn, McCabe & Co., L. A. 
Spring Valley Water gen. 4 1923 87% J. Nickerson, Jr........+-+ 
Tampa (Fia.) Elec. Ist 5s 3. 76 Stone & Webster 
Texas Pr. & L. Ist 5s 7444 Pynchon & Co 

77 


Tc ronto Power 5s, 1924 


Twin States Gas & E Bickmore & Co 


5s. 1953. 60 A. H 








Union E‘ec. L. & P. C ref and 

xt. Ss, 1933 6 J. Nickerson, Jr 
United Elec. 48, 1949 ‘ B. H. & F. W. Pelzer. 
United Lt. & Rys. Ist 5s, 1932 73 Pynchon & Co 
'nited Rys. (St. L.) 4s, 10934 a Stix & Cog St L 
Western St. G. & E. 5s, 141 rey J. Nickerson, Jr 
Washington Water Power Ist and 

ref. 5s, 1030 S4i, ” 
Western States G. & E. 6s, 1927 &> MeDonnell & Co 


Yadkin River Power Co. Ist 5s,’41 6o J. Nickerson, Jr. 


RAILROADS 





Atchison-Cal.-Ariz Shes ia S. Goldschmidt 
Austin & Northwestern os ° 

Atl.. Birm, & Atlantic inc. 5s M4 F. J. Lisman & Co 
Canadian Natl. Rys. 7s, May, “35 Lynch & McDermott. 
Chi., Peo. & St. L. 4%s, 1930 w Fr. J. Lisman & Co 
Chi. & E. Ill. con. Sa, 1937 s4 Ww. Cc. Orton & Co. 


Deo ref 4s 155 

lo con. 6s, 1954 Nits 

Do receiver's ctfs rin) 
Cin Hamilton & Dayton gen. 5s, 
942 u & Co 








9 : 70) ~«6OF. J. Lisma 
Cleveland Terminal Ry. 4s, 1995 ts . 
Evansville & Terre Haute gen. 5s, 
1942 76 W Orton & Co 
Do ref. Ss, 141 uM . 
lo con. tis, 121 
lbonver & Rio Grande adj. 7s, 12 
Fla. Central & Pen. 5s, 1%43 occe 
Do Ss, 1930 6 S. Goldschmidt 


Georgia Midland 4s 
Grand Trunk & West. 4s, 1950 





A. F. Ingold & Co 


Grand Teunk Pacific 3s, 1962 47 Lynch & McDermott 
Do 4s, 1962... 59 
Geat Nor. (Can.) 4s, 1934 ° a9 
Kansus City Southern 2s 
Mo., K. & T. Ist ext. Ss, 14 iS WwW. Cc. Orton & Co. 
Do Ist and ref. 48, 2004 . 8 
Do gen. skg. fd. 44s, 1986 43 
Do St. L. Div. 4s, 2001 24 
Do extended notes WIS 
Do Dallas & Waco Ist 5s, 10 Ho 
lo Kan. City & Pac s, 1) Ho 
Mobile & Ohio, St. Louis 5s 80 
Miss. River &Bonne Terre 5s 11 SS Stix & Cu., St. Louis 


N. Y¥., N. H. & H. 48, 1922 x? §. Go ds hmidt ..... 
New Haven, Harlem Riv.& P.C.4s eo 
N , Pa. & Ohio 4s s = 
New Mexico Ry. & Coal 5s, ‘47 7 r. J 
Im. 5s, ‘5! en 
Rock Island-Frisco Ter. ist 5s 
San Antonio Belt & Ter. Ry. 68.24 
Southern Ry Mobile & O. Div. 5s . cece 
Seaboard Air Line 145 i §=§. Goldschmidt 
Vicksburg Ist 6s, 1 i F. J. Lisman & Co... 
Verdigris Val., 1. & W. Ist 5s, “26 a) PrP. W. Chapman.. 


Lisman & Co 





Stix & Co., St. Louis 








AND MISCELLA 


Aetna Expl. Co., Series A 6s, 1931 RY 4. F. Ingold & Co 


Do Series B Gs, 141 . 67 





Am. Brake Shoe & Fdry 5s, ‘52 99 Carruthers, Pell & Co 
American Can deb. 5s . soe |6288 net 

Acker.Merrall & Condit ». 6s,°23 58 e 

Am. Oil Fields Ist 6s. 1930... 82 A. E. Lewis & Co,, L. A 
Associated Oil 5s, 1822 by McDonnell & Co 

Atlas Portland Cement 6s, 1925 ™ Carruthers, Pell & Co 
Jethlehem Steel 6s, [fs 1 - 

Bethlehem Steel 7s, 1935 14% TP. W. Chapman & Co 





Cahaba Coal Mining 


8 H. lt. Nicholas & Co 
Cambria County Coal 6s, e 





Canadian Car & Fay. 6s 74 Lynch & McDermott 
Central Foundry Ist 6s, 19: 74 Carruthers, Pell & Co 
Consolidation Coal 5s, 1950 ren) “ 

Do 4%s. 1934 .. . 
Commercial Cable 4s, 2397........ 63 

ons. Textile 7s, 1923.... eee NY, 
Dominion Glass Ist fs, 1935...... 8&5 ° 

Dominion Coal 5s, 1940. .........+. 7> Lynch & McDermott 
Fairmont Coal 5s, 1931........ 81 Carruthers, Pell & Co 
General Baking 6s, pp tsey. 88§ Webb & Co 


Huntington col. tr. 6s, 1927... "2.00 A. E. Lewis & Co., L. A 
Tones & Laughlin Steel 5 ao. . 88% Holmes, Bulkley & W 
Keystone C. & C. ref. ts, 1921-31 Mi H. I. Nicholas & Co 





Lima Loco. Cerp. ist 6s, 1939 . &8 Redmond & Co 
L. & W.-B. Coal 4s, 1925 x3) 0COU#HL.« dL. Nicholas & Co. 
Mississippi Glass 6s, 1924 90 Stix & Co., St. L 


Mengel Box 7s, 1921-23... one 8% 








Vercantile Stores deb. 5s, 7 Ww. C. Orton & Co 
Marquette Iron 7s, 61 A. F. Ingold & Co 
Merch. Coal joint § Carruthers, Pell & Co 
Monon. Coa) ist s as : 

New Jersey Zinc Ist 4s, 1926.... % 

Norwalk Steel 4%s, 1929.. a 

Orean S. 8S. of Sav. 78, 1125..... 98 ; 

Oxford Paper Ist 6s, 10. 97 H. I. Nicholas & Co 
Pan Amer. Pet. 7a, 1930 . 83% Carruthers, Pell & Co 
Pleasant Valley Coal 5s, 1928... x0 

Fenn. Mary. Coal ist 5a wad ST H. f. Nicholas & Co 
fQuemahoning Coal fis, 15... ney 





Rocky Mountain Coal & hie 


Santa Cecilia Sugar 6s, 10926 go Webb & Co 








St. Jo Stock Yards Ist 4',s, "30 70 Carruthers, Pell & Co 
Soringfield Coal Ss, 1923 , 70 H. I. Nicholas & Co 
Sloss-Sheffield Steel & Iron 6s, '29 88 Carruthers, Pell & Co 
Standard Steel Works 5s. 1928... or Carruthers, Pell & Co 


tf nior Steel 5a, 152, TTT 
United Lead deb. 5s, 1945 
United States Steel 5a, 1951. 
United Railways Investment 5s 
Westinghouse Machinery Co. 6s,'40 
Weighing & Sales Co. s. f.5s 
West Kentucky Coal 5s, 1% wiki p 
Wax & Parchment Papér 6s, 1940 ha] 
Wilkes-Barre Colliery 6s, 1923... 
Weotward Tron Co. s. f. 5s, 
*hat# 


Holmes, Bulkley & W 
Carruthers, Pell & Co 
Holnies, Bulkley & W 








6 Holmes, Bulkley & W 
Carruthers. Pell & Co 
E. A. Baker & Son 
Carruthers, Pell & Co 
H. I. Nicholas & Co 
J. Nickerson, Jr 








Offered e 
At By 


7X Stone & Webster 
2 Pynchon & Co 


sO 

is B.H. & FW. Pelzer. 
7h Joseph Gilman 

67 Pynchon & Co 

78% McDonnell & Co 

SO 


sti «J. Nickerson, Jr 
7s McDonnell & Co 
65 Stone & Webster 


82 Joseph Gilman 
go Pynchon & Co 


70 «=B.H. & F. W. Peizer. 
05% J. Nickerson, Jr. 

88 Cahn,McC.&C.,L.A. 
75% J. Nickerson, Jr. 

28 Steinberg & Co., St.L. 
15% ee 

82 Stix & Co., St. L 
86 Pynchon & Co 

84 Stone & Webster 
83% A. F. Ingold & Co 
88% Lynch & McDermott 
85% McDonnell & Co 


BOM ” 


s4 Joseph Gilman 


5 Redmond & Co 
$4 Cahn,McC.&C.,L.A 


76% Cahn,McC.&Co.,L.A 

0% J. Nickerson, Jr 

SI Stone & Webster 

77 Pynchon & Co 

7 Lynch & McDermott 
65 A. H. Bickmore & Co 


74% J. Nickerson, Jr 

ri) Pynchon & Co 

45% Steinverg & Co., St.L 
7s J. Nickerson, J 

90 - 


8S McDonnell & Co 
73 J. Nickerson, Jr 


xo 6S 


Goldechmidt 
R44 “ 


99% Lynch & McDermott 


ST W. C. Orton & Co 
il 

94M, 

M2 Ww. Cc. Orton & Co 
41 8 

oF 

5h oe 





S. Goldschmidt 


63% A. F. Ingold & Co 
4 Lynch & McDermott 


fil oo 

754 S. Goldschmidt 

40 W. C. Orton & Co 
61 si 


“8 Stix & Co.. St. L 
3 S. Goldschmidt 





78% S. Goldschmidt 


86 Stix & Co., St. Louis. 


3% S. Goldschmidt 
61 i 
87% P ‘Ww : r hapman 


NEOUS 


03 A. F. Ingold & Co 
69 = 


88 


84 A.E.Lewis&Co.,L.A 
McDinnell & Co 
05 Carruthers, Pell & Co. 


94% P. W. Chapman & Co 


7s OL ync h & McDermott 
80 )=©6 Carruthers, Pell & Co 
76 = 


93 Carruthers, Pell & Co 


“78 Lynch ‘& McDermott. 


RS Carruthers, Pell & Co 
89 Webb & Co 


7.00 A.FE.Lewis&Co.,L.A 


814 Holmes, Bulkley & W 
6 Redmond & Co 


9 Stix & Co., St. L 


81 Ww. C. Orton & Co 
tH A. F. Ingold & Co 


% Redmond & Co. 


38 Carruthers, Pell & Co 


4% Carruthers, Pell & Co 


84% 8. Goldschmidt 


") Webb & Co 


SS, Holmes,Bulkley & W 


 Holmes,Buli jey & W 

78 Carruthers. Tell & Co 
96% Holmes, Bulkley & W 

68 8. Goldschmidt 


‘7% Holmes, Bulkley & W 


J Nickerson, Jr 


™) = =6Carruthers, Pell & Co. 








Notes 


Notes 





RAILROADS 


Bid for— 
t By 


Canadian Pac March, 1924.... 94% 





Cleve C. Cc. & St. L. 6s, Sily 
Hocking Valley 6s, 1924...... aoe OO 
Kansas City Terminal 6s, 1923.... 9% 
Penn. 414s, June, 1921..........++ 97% 
Southern Railway 6s, 192 6 





St. Paul Union Depot 5s, 1923.... 4% 


Salomon Bros. & Hutzler 
Buli & Eldridge 

Mann, Pell & Peake 
Kull & Eldridge... 
Salomon Bros. & Hutzler 


Bull & Eldridge 


PUBLIC UTILITIES 








Jaton Rouge Elec. 7s, Jan., 1925. 6 
Dallas Electric {8 
El » Elec. 7s, 1§ "1 
E. Texas Elec. 7s "1 
Inter. Rap. Trars. 7: 70 
Pub. Ser. (N. J.) 7s, am 7} 
Southwestern Bell Tel. 7s, 1925... ‘his 


Twin States G. & E. 7s, 1921..... 97 
Union Electric 7s, 1923.........-. % 


Stone & Webster. 


T. H. Keyes & Co 

Bull & Eldredge xa 
Steinberg & Co St. L 
A. H. Bickmore & Co.. 


—Offered— 

At By 

94% Salomon Bros 
90 Bull & Eldrid 
93 Mann, Pell 
9% “ 

98% Salomon Bros. & 
90% “ 


95 Mann, Pell & Pe 





98% Stone & Webst« 
100 ‘ 


96 s 
AY = 
71 T. H. Keyes & 


S# Bull & Eldredge: 
94% Steinberg & Cx 
9%, A. H. Bickmore 
97 ” 


INDUSTRIAL AND MISCELLANEOUS 





Am. Cotton Ol] 6s, Sept., 1924. 91% 
Am. bo & Tel. 6s, Feb., 1924.... 92% 
Do FUER. oc cccvcccncece secee ¢ 
Am. Tobacco 7a, rr + 4 
Do 7a, 1921...... . 990% 
Do 7s, 1922. NOR 
Do 7s, 1923.. 99% 
Anglo-Am. Vil 7 99% 
Anaconda 6s, S8% 





i ae eeepeoennoeers rr 
Armour & Co. 6s, 1921 to 1924.... 
Associated Sim. Hard. 7s, 1925.. 974 





Bethlehem Steel 7s, 1922...... - 97% 
BIO TED ccceccccecccec: . (ily 
Cudahy Packing 1s, "1923. cooe = 3 


Wed. Land Bk. Farm Loan bonds: 
4s, May, Pe GS. “Mile cececcens 





44s e 

4%s, May, 1937, op. °22. 

5s, May, 1938, op. '23...... 
Federal Sugar Ref., Jan., 1924... 
















Goodrich Co. (B. F.) 78...... eceee 
Gulf Ol] Corp. 6s, July, 1921...... 
Do 6s, July, 1922.... odes 3 
Do 6s, July, 1923... - MER 
Kennecott Copper 7s, 1930... .. 93 
. Laclede Gas 7s, 1929....... 92 
Liggett & Myers 6s, 1921... . 9T% 
Procter & G. 7s, March, 1921.. 9% 
Do 7s, March, 1922............ 99% 
Do 7s, March, 1923... 100 
Reynolds, R. J., 6s, Wi% 
sunclair Oil 7%, 91% 
Swift & Co. 6s, 19) N7% 
Sears Roebuck 7s, 1921.......... 
sk SS err 
Do 7s, 1923 eT ° 
Texas Co. 7s, March, er ISH 
U. S. Rubber 7s, ° 98 
Utah Securities 6s. oe 82% 


Western Electric 7s, ecicekha ISH 








Mann, Pell & Peahe....... 


Salomon Bros. & Hutzler 
Bull & Eldredge... 


Salomon Bros. & Hutzler 


Mann, Pell & Peake 


£ Salomon Bros. & Hutzler. 


T. H. Keyes & Co. 
Bull & Eldredge 
Stix & Co., St. L. 
Bull & Eldredge 


4 Salomon Bros. < Hutzler 


Bull & Eldredge 


Bull & Eldredge. 


Salomon Bros, & Hutzler.. 


Mann Pell & Peake. 


Bull & Eldredge 
Salomon Bros. & ‘Hutzler. 
Bull & Eldredge 


Mann, Pell & Peake 
Salomon Bros. & Hutzler. 


Mann. Pell & Perke 
Keyes & Co. 
Salomon Bros 





Bull & Eldredge. 


Salomon Bros. & Hutzier.. 
Mann, Pell & Peake...... 


Bull & Eldredge 


& Ilutzle 2T 





Salomon Bros. & H. 


r 





f Mann, Pell & Px t 
100%, Salomon Bros H 
10% Mann, Pell & Pe ‘ 
99% Salomon Bros. & H 
100 ”- 

100 ae, 

894 : 

4 T. H. Keyes & C 





Bull & Eldredg: 
Steinberg & C« 
Bull & Eidredgs 
Salomon Bros 

8% Mann, Pell & P 


SY Bull & Eidredg 


ob « 
94 Mann, Pell & Ps 
914% Salomon Bros 

98% Bull & Eldredge: 


£7 Mann, Pell & Pea 


{7% Bull & Eldredg« 
93% Salomon Bros. ¢ 
94 Bull & Eldredg« 
98 Salomon Bros 





99% 

160% Mann, Pell & Pe 

97 Salomon Bros. & H 

91% T. H. Keyes & C 4 

% Salomon Bros. & H , 

0.20 P. W. Chapma } 
98.72 : 

“eh i] 


98% T. H. Keyes & 
98% Salomon Bros 

s4 Mann, Pell & |! 
%% Bull & Eldredg« 


& H ; 


& 





Stocks 


Stocks 


¥.. 
| 


















BANKS 


—Bid tor— 

At By 
GURATTR wosesrderccceseccce 08 C. Gilbert... 
American Exc hange Nationai.... 260 - 
Atlantic National - 215 _ 
Battery Park ... ni 
Bowery .. a8 
Bryant Park ....... 
_—— National .... 82 
Butchers & Drovers a 
CE dnsctansevece ie 
Chatham & Phenix. : 
Chemical National os 
Chelsea Exchange ... se 
Colonial ......0.. oe = 
GE ccccccctccvosesce ng 
Coal & Iron...... 
Commerce National 7 
Corn Exchange 
Commonwealth oa 
Cosmopolitan . ‘ 
Continental ... ° 
Commercial Exchange tt 
Cuba .. ° . . 
last River .. Ssesees ‘2 
Fifth Avenue ....... = 
First National ....... si 
Fifth National = 
Greenwich .ccccccsccccess ye 
Gotham .. k 





Garfield 


Harriman 
Hanover 





ing eae 
Indi strial Bank eee 
Fo . ae ° 
I? caaanedawes onene 
Mutual .... ° 
Mec hanics & “Metals 

National Park .... ..... 
New Netherland ...... 
National City 
ie. Be CUNNEE snccceses ° 
New York N. B. A. 
Public ..... 
Pacific 
Seaboard 
State .... 
Second National 
Twenty-third Ward 
United States-..... 
Union Exchange Bank. 
Yorkville ecuininch oot 














BamkersS .c.ccsccccccesseccees 
Erooklyn dkindeaeamend 
Central Union 
Columbia ... 
Empire .. 
Equitable ee 
Farmers’ Loan & Trust.. eevee 
Fidelity International : 
Fulton SG veeccaces 
Guaranty .. 
Hudson ....... 
Kings County” 
Lawyers Title Ins. & Trust....... 
Lincoln ° eee esee 
Manufacturers 
Metropolitan 
Mercantile 

¥.. Es 
New York ‘ 
POURED dccciceccacns 
See Guarantee & Trust......... 

S. Mortgage & Trust........ 
U nited States ..... . 

*Ex dividend 
























Gilbert. 


COMPANIES 


GINS. cccscccecs eee 


INSURANCE STOCKS 











American Alliance ° 270 
American Surety ..... — 70 
City of New York.......secces «++ 200 
Fidelitv. Phoenix ETO 
WOES PIBD <ccccccccccccescsscesce 
Wranklin ...... oe ‘ 82 
Creat American seeceeees 278 
PIOROVEE eve cccccccccocs coseeseee SO 
Home Fire Insurance...... acucde Gan 
National Surety........... 

New Jersey Fire........... 8 
Nerh River Insurance.......... +) 
National Liberty .......- oe 190 
Niagara Fire Insurance Co. 130 
Uuited States Fire 12 


Webb & Co...... eee 
R. S. Dodge & Co. 
Webb & Co.... 


“ 


R. S. Dodge & Co. 
Webb & Co........ 











—Offered— 
At By 
215 C. Gilbert 
270 “e 
200 C. Gilbert 
160 CC. Gilbert. 
160 . 
43 “ 
395 
5 ' 
145 “ 
185 Cc ‘Gilbe rt 
260 
235 
345 ” 
225 5 
120 " 
iS c 
i65 C. Gilbert 


C. Gilbert. 


C. Gilbert. 
“ 


C. Gilbert 





310 C. Gilbert. 


675 C. Gilbert. 


210 

475 4s 

180 C. Gilbert.” 
180 

365 C. Gilbert. 
500 | 

37% = 

322 “6 

300 C. Gilbert. 
385 o 

210 * 


350 C. Gilbert. 


660 e 





Gilbert 
140 
165 ‘ 
205 5 
265 s 
325 = 
2 Gilbert. 
315 
405 ’ 
830 ” 


Webb & Co 
Webb & Co 


Webb & Co 
i960 Webb & Co 


R. S. Dodge & C 














oO. 


S. Dodge & C 








Mew 


york, 








onday, October 18, 1920 





THE ANNALIST 
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— ——— 


ime 


ieee 








Annalist 





Open 


Market 


Annalist 





Open Market 








PUBLIC 








UTILITIES 








—Bid for— 
At By 
idirondack Power & Light....... is E. & C. Randolph. 
OO Sarre ar Sah eoetet's 2 
American Gas & Elec. ($50)..... 110 Pynchon & Co.........-00. 
MM “aserecbevawane e. 38 = 
American Light & Traction...... 110 : 
MNES. Od. cet uaetedenessecees Ss] M. Lachenbruch & Co.. 
American Power & Light........ Th “* 
Me s.. dss 6 0wekssareee » 66 Prctatcdt 6e1<66c000004s 
Amer. Water Works & Electric > MacQuoid & Coady........ 
. ££. > eres ° ” W. G. Souders & CO. 200s 
lo participating at: sai % MacQuoid & Coady....... 
Baton Rouge El. pf......... pan t4 Stone & Webste 
Carolina Power & Fight Seah ae dail - Pynchon & Co. 
Cincinnati Gas & Electric........ 9% Westheimer:  & Co 
Cincinnati G eemen. --+. 102 A. & J. Frank, 
Cithea Bervice .. weawebs +. 2% H. L. Doherty 
Do pf . og ~ 
Do Ba nkers Shares... : B45, . 
Colorado Power ...... 10 J. Nickerson, Jr 


WE . vckkeertdntane 
Cc onnecticut Ry. & Lighting 
Consumers Power Co. pf. 
columbus Elec. pf...... 


Commonwealth P., R. & f. pis 
BOT, sb seco cncesiccccceces << a 
Con. Gas, El. Lt. & : r (B Salt.) 2 
Con. Traction (N. J ; 30 
Ibayton Power & Light’ com, 42 
Oe eee re . T6% 


Dubuque Electric Co. pf 


Duquesne Light pf. . P 85 
Eastern Texas Electric ....... G7 
El Vaso Electric............+.- 67 
Elec. Bond & Share pf..... einen is 
Federal Light & Traction... . 8 
i Gtiddest achniecdctseenese 44 
Galveston-Houston Electric. ‘ 18 
ts ei Werwtin nd nie tag | 
IWinois Traction ........ ‘ ; 16 
Me , esadaeeseetdcessecte 60 
he-wa, By. & UA. Of... .ccccccccece 77 
Middie West Utilities pf. : 26 
Mississippi River Power .... - » 
NS ee Skike one 47 
Mountain States Tel. & Tel. Ce St 
Northern States Power ........-. 34 
> [Aa rc a 
North Texas Elec........cccccorcee v4 


North Texas Elec. pf...... 
Yhio State Telephone is 
Ohio Traction pf. ..... 2 
Pacific Gas & Elec. Ist pf.. is 
Pacific Lighting Ccrp ' 








Do p 71 
Ferto ‘Rico pln 
De Ble. aeuccccccce aa 7 
oy Sound Power & Light 15 
PO MR, ccccccncesesce md 
Republic Ry. & Light ok 
Sen Joaquin ie See 6 
SN rrr arr a hace 408 ra) 
Seuthern California Edison. e4 
i” tack 1angeede. ss a be a 
Spring Valley Water Companys 4 
Btandurd Gas & Electric. wees TD 
BPO BE. ascccveccaes e or! 
Tampa Electric ......-.--+++++++: 110 
Tenn. Ry., Light & Power.... 2 
THO BE ccc ddscccccnceses fares ate 
Texas Power & Light pf. is 
Tri-City Ry. & tt. pf ‘ Gi 
United Light &° Railways +» 20 
Ist pf... cccseces ° © 
Wastern Powe 21 
DO BE. ccccsces : 61% 
Western States Gas & 7 
ee 7 


Do pf 


INDUSTRIAL 

































Stone 


Stone 


& Webster.......... 
MacQuoid & Coady..... . 
Pere OGD << é savss dieees 


Westheimer & Co., Balt... 
J. U. Kirk & Co.........- 
J. Nickerson, Jr. 


J. Nickerson, Jr.........+-- 
Stone & Webster.......... 


Pynchon & CO..csecs.cose 


Stone & Webster......... 


J. Nickerson, Jr.......--- 


Bickmore & Co.... 
& Webster.. 


A. H. 


Stone 


Joseph Gilman ........---- 
MacQuoid & Coady......-. 


Pynchon & Co...ccecscoee 
Stone & Webster.......... 
A. & J. Frank, Cin.... 


Pynohon & COsccs sccvccee 
J. Nickerson, Jr....... 


Joseph Gilman 
Stone & Webster.. 

MacQuoid | ar 
A. BE Lewis & Co., 
Pynchon Ge cs vewen seed 


J. Nickerson, Jr.....+..++ 
Pyne hon B CO... crcccccsce 


& Webster......-.-+ 
Presse & Gis ss.ztevccas 


MacQuoid & Coady 
lvnehon & Co... 
MacQuold & Coady. 
J. Nickerson, Jr. 

















Amal. Sugar pf..... eres y 9812 J. Nickerson, BG. sccctecewes 
Aluminum Mfg. pf...--.+s++++9° , s+ ie ig & ¢ re eee 
Amer. Brass .....- sexe eee al i eyes & s-060 
f “r. Candy v 
iow Chicle aoe a Williamson & Squire...... 
Be OE cd dcdecessecencacetsctcoe ba! ¢ : : 
Amer. Cyanamid 27 J. U; Kirk & Co 
Lb pe. sscee same . »”) - : 
Pant Oilfie lds teh bm ate OR ey A E. Le wis & Co., Los A 
Amer. Radiator 7% pf. «-.-+++++* 100 Pynchon B& OB. csctscvce 
Amer. Rolling Miiis 59% Westheimer & Co., Cin. 
D0 ph. .cccccecevecsencseccences Pynchon & Co..... 
Amer. Stove ... ; poe! ge Me Co., St. ee 
amer. Tel. & Cable Joseph Gilman .......++-++ 
Amer, Tobacco 8% scrip...... mt Mcl yonnetl & Co. wales 
Amer. Type Founders...... ere 4 Webb Me GOs iss ccsses 
VO PE. 2. ceccerececccsesdecssee 
enae Wholesale pf......-. 0% Westheimer & Co., Balto.. 
Atlas Powder <..--.++esssees sede 135 Williamson & Squire...,.... 
De GE. wc<tes pecsoocscesaccoes 35 : “ ’ 
Atlantic Holding mes --+« 50 B. Bogert ¢ Co babboge oes 
Atlas Portland Cement “pf. vee 92 Pynehon & Co. ....2.... 
Austin, — woh Co. 7% pf codes 74 “ 
Bliss (E. seeee ss  ‘healeek--T ”  seebawed 
D ma . Teen eee 
mecden Co. ES er sees 95 A. R. Clark & @o..:.....¢: 
ue ) Qe sees Bs hy ae by | wae SERS 
f k & WIUCOX......6-ese seers OF . r eT iioe tate ni 
by: Produc "ts Coke ...... ese 96 - - 
Brunswick-Balke-Collender pf.... 93 Pynchon & Co............. 
BUCYTUS 22.0 eee c eee ere eeeeeeeee 20 _ ——a io 
TWD WE cc cccccesecccescccecccoce 87 GENE Bo 0 66 devicssece 
Can. Saxpicsives pf.; see 7 #@A. F. Ingold @ Co......... 
Caracas Sugar .....----+-sere8* 26 J. DU. Tem OB Gissccoss oe 
C ~elluloid CRTC TTT er ««se. 150) Williamson & Squire 
Central — vont eeseeseeses 88 D.. Mase OB Cen eseccses 
Carbon Steel ...... Per, “ 
Do Ist pf.. soeees 88 Holmes, Bulkley & W. 

Do 3a pf.......-.20%- pee eeewe «|! dame 
Central Sugar .....---- = ye é Co. ae a ea ae 
Do pf. 3 J. Nickerson, Jr......... 

Central Coal & Coke. 95 Steinberg & Co., St. L. 
Do pf....ceccescceceess : 78 J. Nickerson, Jr........... 
Chicago Ry. Equipment ....- «ess 111 Steinberg & Co., St L...... 
CHB ... cece rece ee eeereeee vere 79 Williamson & Squire. 
DO ME. cccccccsccecccccces eee 89 os 
Clinehiieta COG] ....cc00- - - 32 T. H. Keyes & Co......... 
Commercial Union Tel.......-+- ° 16 Joseph Gilman ......... - 
Commonwealth Finance ‘ 30 M. Lachenbruch & Co. 
DO Pf .n.cccccccece : 70 “ 
Columbia Sugar 18 
Corcoran Victor 6 <A. & J. Frank, Cin........ 
Consolidated Coal 80% Steinberg & Co., St. L..... 
_. oe Pf. cocere SZ Pywblie® & Ce. oi6.ccccdcce 
Surtiss Aero pf.....- « 35 “ 
Crocker-Wheeler ......-- cccccese $O J. UW. Mirk & CO.% cncccese 
Davis Coal & Coke. cecsdved ON W:-C., Sree Be OWs sc cccc 
Oalton Adding Machiné........- 9 A. & J. Frank, Cin 
Ta & WH CORbscccccccece eo 160 W. C. Orton & Co....... 7 
Da Pont Chem. pf 8% M. Lachenbruch & Co...... 
u Pont Powder 218 TT. H. Kéyes & Co....... 
Do PF ..cccsee ic caem Saee “ ; 
E. Coast Fish = eS 32% Kohler, Brémer & Co.. 
No Voting tr. ctfs........ cs 6a 3% “ 
oe) See eee «+e 40 . 
East Coast Fish Products pf. p61 oe “ 
Eastman Kodak ........--+.0s00 530 A. F. Ingold & Co 
Eastern Steel .......--0+0-0500° A i np Se Tan oo aoe 
2 Do pf. ngese oaee ae eT eTeLiit 70 G lidde n, Davidge & Co. 
cSisemann Magn p ‘ Fi CS oe 5 alae 
=o Steel & Iron ......-.+++- 20, Glidden, Davidge & e. 
Falls Motors.............. 4M. Lachenbruch & Co.... 
Falls Motors pf 35 “ 
Fajardo Sugar .......... 2, UY. Geet Oo... ..cc00 
se Sugar ..... cece eee eeeee ae Se a age 
eee ee eescese cog elec ccescsee 106 ‘ 
Federal Adding Machine..... - , Kohler, Bremer & Co 
WO PE. nc c cess ges ys coves eree 1 Ty 
ws 1s _ & Rubber... in T. H. Keyes & Co....... 
Cn “ae |) See ee ee oe 90 A 
kireatone "Tire “* gt... . 8 ©=Pynchon & Go.....-..<.... 
isk Ru F BE. cccccccccccccsccce R2 “ 
fy PED cceracse’ a 9.0 md * 146 Steinherg & Co., St. L..... 
Terr ere eee eee ee eee ee ee ee 102 - 
Gen. Amer. Tank Car Ist pf..... 82 1.” Nickerson, Jr. ......... 
‘Seneral AB Sercccevaeccesesocee”d 14 Kohler, Bremer & ae: 
(eneral ng .. CF RE «2 Oss ce cecciioes 
General Baking pf. Pa kdieaewewen® go Ct. “ 
General Pet. (Cal.)......-. ° 124 em. F. Hutton & Go......... 
CMette Safety Razor..........+- 142 M. Lackenhbruch & Co...... 
yold & Stock Telegraph. . 91. Josenh Gilman .......... : 
Cau ve a Tire & Rubber. osocs -$T T.-H. Keyes @ Co..,....... 
77 ™ tachenbruch & Co...... 
ina tous Sugar <a Ye” “een 








—Offered 

At By 

Ps) KE. & C. Randolph. 
76 ‘ 


113 Pynchon & Co. 

38% MacQuoid & ¢ Yoady 
lid Pynchon & Co 

83) M. Lachenbruch & Co. 
™ Pynchon & Co. 


6s M. Lachenbruch & Co. 
4 MacQuoid & Coaay. 
*2  M. Lachenbruch & Co 


10 MacQuoid & Coady. 
68 Stone & Webster 

30 «=Pynchon & Co. 

70 Westheimer & Co., Cin 
105 A. & J. Frank, Cin 
301 H. L. Doherty 


Nickerson, Jr. 


60 Stone & Webster. 
20 MacQuoid & Coady. 


34% J. U Kirk & Co 
5 J. Nickerson, Jr. 
Sou, me 

60 

So = 

71 Stone & Webster 
7a 


s1 Pynchon & Co 

9 - acQuoid & Coady. 
45 ). & C. Randolph. 
65 me 5 & “Webster 
20 J. Nickerson, Jr. 


2S A.H. Bickmore & Co 


12 Stone & Webster... 
raat “ 

9 Joseph Gilman 

37 Pynchon & Co... 

80 as 


78 Stone & Webster. 


16% A. & J. Frank, Cin 
so) =6hPynchon & Co 
160 J. Nickerson, Jr 


S&8 Joseph Gilman 


i606 Stone & Webster 
9% MacQuoid & Coady 


9 A.E.Lewis&Co.,L.A 
85 MacQuoid & Coady 
“a 


G7 J. Nickerson, Jr 
1t} MacQuoid & Coady 


115 Stone & Webster 
4 Pynchon & Co. 

} MacQuoid & Coady 

Pynchon & Co. 


M. Lachenbruch & Co. 
MacQuoid & Coady 
Pynchon & Co 
MacQuoid & Coacy. 
J. Nickerson, Jr 


AND MISCELLANEOUS 


102. J. Nickerson, Jr 
. 88 - ynehon & Co, 
192 U. Kirk & Co 
s + H. Keyes & Co 
4) Williamson & Squire 
ti5 sa 
24 J. U.. Kirk & Co. 
a7 
Sd A. E. Lewis & Co..L.A 


106 Pynchon & Co. 

iw Westheimer & Co.,Cin 
oo i’ynchon & Co 

140 = Steinberg & Co., St.L 
ay | Joseph Gilman 

112. McDonnell & Co 

40 Webb & Co. 


4 Westheimer&Co.,Balt 
140 Williamson & Squire 


70, ~=6©B. Bogert & Co 
100 Pynchon & Co 
sv se 

410) J. U. Kirk & Co. 
60 2 

95% 


84 Williamson & Squire 
107 «=J. U. Kirk & Co 


100 Pynchon & Co. 

23. M. Lachenbruch & Co 
91 Pynchon & Co. 

72 A. F. Ingold & Co 
54 J. U. Kirk & Co. 


“90 We ‘bb & Co. 
62 Holmes,Bulkley&VW’ 
90 J. U. Kirk & Co 


16 Webb & Co 
Nickerson, Jr 


113° Steinberg & Co., St.L. 
R1 Williamson & Squire. 


3506C€UdT. « H. Keyes & Co. 


‘83° M. Lac henbruch & Co 


10 A. & J, Frank, Cin. 

81% Steinberg & Co., St. L 
96 Pynchon & Co 

9 J. U. Kirk & Co. 

60 W. C. Orton & Co 
102 A. & J. Frank, Cin 
165 W. C. Orton & Co 
10% M. Lachenbruch & Co. 

2228 «6T. H. Keyes & Co. 
78 aes 

4% Kohler, Bremer & Co. 

14% “ 


53h A. F. Ingold & Co 
6 Glidde on, Davidge&Co. 


&5 Pynchon & Co. 
35 Glidden, Davidge&Co. 


4% M. Lachenbruch & Co. 


100 T. 17. Kirk & Co. 

106 Webb & Co. 

109 86. 1. Kirk & Co. 

% Kohler, Bremer & Co. 


24 
110) =6T. H. Keyes. & Co, 
6 ; 

o06Pynchon & Co 

84 = r 
t47us, Steinberg & Co., St. L. 
1031 

R6 I. Nickerson, Jr. 


ix K ‘he r, Rremer & Co. 
We bh & Co. 


126 F. ¥. Hutton & Cc 

145. M. Lachenbruch & Co. 
7 TT. Ly Keyes & Co 
78 M. Lachenbruch & Co. 
™) Webb & Co. 

M. Lachenbruch & Co. 








AND 
Bid f 
At 


INDUSTRIAL 


Gruen Watch Ist pf 
Great Western Sugar 
Do pf 


Griffin Wheet pf. .............06. 86 Pyn 


Hamilton-Brown Shoe ........... < 
Hercules Powder ............ ees 205 
See PORT rere te 93 
Hale & Kilburn..... : on 2d 
Do pf ec Sith aie Senin ee isecce 

10 Desctisacescs 
Hooker 
Do of 


Hocking Valley Products, new.... “ Glid 


Holiy ouane aaees 
eee 
tiydr.. ule Steel pf. 
Gupp Motors pf. . 
Illinois Cent. R. R., 

Intereducational Pub 





leased line.. 54 A 


o Dp 
Inter 
Do 
International Textbook Co 
Kirby Lumber . 
Do pf. 










A: Pavie Sa 
Kelly- Springfield rights 
Lackawanna R. R. Co - 
Libbey Oven Sheet G.......... 160 A 


Do pf. Sebel idtcnase 1 2a 





Lone Star Gas....... 
Lehigh Valley gine "SE 8 
Marquette Iron 
Madras Marble 
Matanzas Amer oe 
eS eee eneeee F 
Marconi Engligh ........cccccces ° s 
Marconi pf. ..... nee os S 
Marconi Spanish 
Marconi Canadian ...... , 
Merck & Co. pf..... Mck 
Netropolitan Cred 
ms “yA Stores 
Me Kehawtbiet Osi S 646560008 iv 
Mercantile Store B. ccosese - 100 W 
Michigan L ime stone & ( *hem Phe 21 j 
Michigan Sugar .... coe 10 M 
Michigar State Tel. pl. errr ‘ 52 
Minn., S_ !I'aul & § *s . ) 
Mountain States Tel. & Tel..... sf 
BEOSGE PRGRUCIS coc cccicccceccses 
Morris & Essex R. R : 
National Candy 
Do ist pf. 
Do 2d pf. 
National Sugar Ref. ........ oe 3 
New Jersey Zinc..... eae eb 17 W 
PO SENG docccccssecsecess «os 10 M 
New Mexico & Arizona Land. é 1 WwW 
New Niquero Sugar.............. 25 
N. Y. & Honduras Rosario... 
New York, Lack. & West. R. R.. 

















Niles- Bemont Pond S7 a 1 


North American Tel.. 
Northwestern Tel. . 

Pacific & Atlantic Te 
Packard Motor 





o pf. 
Paragon, Ref... 
Peninsula Tel. ..., 
Penn. Coal & Coke 
Procter & Gamble..... 

BP Wintkd siscsscccecs 








Porto Rican Am. Tob. se rip.. . 
Pitts., Bessemer & Lake Erie.... 
PO OEE 66 vcnbs vcssasecsees 
Pure Oil 6% pf.. . S 

CS? .. es Lidraneie M 
Republic Motor Truck pf......... us 
Rice-Stix Dry Goods Ist pf..... : 

.} F rene jagers 04 St 
Royal Typewriter Kees ses os 





60 


oak RE rrr rrr . 
Royal aap! ae 11+ I 
DIS. ics pbs dendiee.nesiness as 2k 
St. Louis, Rocky Mtn. & Pac..... Y S 
Safety Car Heating & ee: tit W 
Santa Cecilia Sugar - tees . & We 
Savannah Sugar .... ek ben 41 J 
_ 2S arr ae ets 69 
Scoville Mfg. . eS = . SO T 


faded Ms WANG OE. cscs oceccse.ccee 83 Pyn 


Singer Manufac turing teas 
Southern Acid & Sulphur....... . 1OS% St 
So. & Atlantic Tel.......... ses 12 J 
Stanwood Rubber ..... pikes i K 
Templar Motors 
I wid ew dtdndclenns 
Tobacco Products 8% scrip md 
Todd Shipyards ...., Se A ah 160 
Textile Products Mfg. Co. 8% pt ] 
Thompson (J. R.) pf....... sare’ 100 
SEE wadhetannndeessseee -§ © 
Union Carbide & Carbon......... *) 

eee 
U. S. Mortgage Units. 
’. S. Metal Cap Me a « 


U. 
a New Jersey R. R. Canal. 
t 






S. Playing Card........ 2 A 

S. Printing & Lit hographing.. IG 

Do Ist pf 88 
> & aa 

Union Tocl 
P| f 





10 pf. Mi 
So | are Saws; ee E 


2s B. Wermted 18¢ Pl..eccce oe 8 Pyn 


Vandalia Coal - ela ees.6 és 8 J 
Vau Raalte .. peer take ‘ oon wo dd 
ASG d anh ebCadderssessccte OF 
Ward Bak ing : ‘% i 
Do pf. 
Wagner lec. Mfg. 
Western Cartridge .... bani 
Western Maryland ist pf. icscesse 2 W 
West India Stigar pf............. 88 V 
Wheeling & Lake Erie p. 1. pf. 
i reer oe 3% J 
Willeox Oil & Gas.. I 
White Rock Water 
Winchester . 
Do Ist pf.. 
Do 2d pf 











Wire Wheel of Amierica pf ceca. $8 Pynel 


Woodward Iron ............4465 


MISCELLANEO 





-Continued 
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erson, Jt 


ynchon & Co 
Steinberg & Co., St. I. 
Williamson & Squii+ 


M eor Jj. M. Leopold & ¢ 


4 M. Lachenbruch & € 


I Kirk & Co, 


len, Davidge&Co 

ob & Co. 

>) Hutton & C 
84 Pynchon & Co 

Cc Pynchon & Co 

M. F A. M. Kidder & Co 

kK l Kirk & Co 





Steinberg & Co., St. ly 


. d Kirk & Co, 
I » M. Lachenbructi&Co 
{ ! s W ©. Orton & Co 
Dor M Donnell & Co. 
r 5 illi son & Squire, 
& J. Frank, Cin 
Pynchon & Co, 
H. Keyes & Co 
y. wes Orton & Co 
I 4 I’. Ingold & Co 





Kirk & Co 
I i Stanton & Co 


Kinley & Morri 
Bremer & C% 


Orton & Co 
Kirk & Co 
zachenbruch & 


Kidder & Co 
seph Gilman 

M. Lachenbruché& 
M. Kidder & C 


Williamson & Squir 
McDonnell & Ce 
W. C Orton & 


M M. Leopold & Cr 
M. K 4. M. Kidder & Co 
Kirk & Co 


seph Gilman 
M. Lathenbruch & 
& J. Frank, Cir 
M. Lachenbruch & 


& J. Frank & (« 


poet 
le Tor & Co 
‘Kidder & Co 
& J. Fi ank & (%« 
Westheimer&Co Cir 


chon & Cu 
nberg & Cu.,; Sf 


I liigo 4 A. F. Ingold & Co 
H. Keyes & C6 
W lamson & Squirt 
Steinberg & Co., St.l 
Aamson & Squi 





& Co 


N M. Lathenbruch & Co 


J. t Kirk & Co 
l’ynchon & Co 

rl. H. Keyes & Co 

ote nherg & Co., S 
sseph Gilman 

Bremer & Cx 


I 
Kohler, 


Lachenbruch & C 
McDonnell & Co 
I Kirk & Co 
Stix & Co., St. L 
Pynchon & Co 
A Willlamson & Squtir 
R. S. Dodge & 
McDonnell & Co 
ohler, Bremer & 


M : \. M. Kidder & Co 
& 1 280 A. & J. Frank. Cin 


J. Nickerson, Jr 

Fk. Hutton & Co 

\ } ) ynehon & Co 

‘ ainis J. M. Leopold & Co 
k U". Kirk & Co 


ye Webb & Co 
inberg & Co St.tu 


4) VM Cc. Orton & Co 
Webb & Co 
Bs. irton & i W. C. Orton & Co 
M 4 M. Leopold & C 
yhler, Bremer & C 
J. M. Leopold & Co 
U. Kirk & Co 
ynchon & Co 


W. Cc. Orton & C6 





Offerings 


Grand Trunk Railway of Canada. $25,000 
20-year 7 per cent. sinking fund 
debenture bonds, due in 1946, and payal 
In gold in New rk at the agency of tl 
Bank of Montreal. The issue is the direc 


obligation of the company which forms ar 





impottant part of the Canadian Natio 
Railways System, as the Canadian Gover 
ment has agreed to purchase it for mere 
with that system. A sinking fund of $500 
000 a year available semi-annually begi: 
April 1, 1921 for the purchase of the bon 


in the market if obtainable at or below 
par. If the bonds are not so. obtainable 


succeeding six months the 


compar 


during the 
expended balance reverts to the 


Offered at par and interest by William A 
Company 


Read & Co., The National City 
he Guaranty Company, Blair & Co 
zé, Higginson & Co The Bankers Trt 
Company, and the Continental and Cor 
mercial frust ahd Savings Bank of Chicag 
City of Columbus, Ohio, $900,000 6 per 
municipal honds, due 1949 ‘to 1957, 
The issue is a iegal investment for 
banks and. trust funds in New York & 
all of the New England States. The fi 
cial statement of the city shows 
sessed property valuation of $258,4: 
and total bonded debt, including this 











1€ 
of $27,142,410, with net debt of $14, 419,2 202 


which was about 4 per cent. of asses 








property valuation. The bonds are a direct 


of the Week 


of the City of Co 
y frdm ayn unlimited 
ix upon all of the taxa 
Offered at prices to 
to any maturity by 
R. M. Grant & Co 
































" 


at npany, Ltd (Canada) 
vester Company, Ine 

34,000,000 ten-year & per 
d debenture bonds, due 
mmpanies agree to pay 
rmal income tax up to 
ption is not claimed. The 
the first-named com 

in 1847, and the com 
est manufacturer of 
nts in the British Em 
the United States con 
Shed in 1850, and contro 
t Canadian company in 
ympanies have been operated 
ement since then. Com 
t! two concerns in 1915 
1 while net profits 
year combined sales 
702,000, and net profits 
1,984,000. Cash dividends 
ha ntinuously maintained by the 
ynt f ern for twenty-three years 
Offered y iam A. Read & Co. at If 








































a 








May, UCto0er 18, 
* 
Transactions on Out-of-Town Markets 
. Né 
® as Montreal Sales High Low Last Ch'ge 
Boston Sales High Low Last Ch'ge 4 A <a 
——— 1,268 Nat Leather. 10 9% W% . 
—~ Simms Mag 114% 0% Ul - % ; : 9 Orphe Cc 28 27% % 
MINING So. Phosphate 20% 20% 20%— % Week ended Oct. 14 ee a 
Bet 522 Swift & Co...106% 105% 106%+ % STOCKS a S|! + % 
2, ‘ 205 Net 810 Piggly Wig 28 26 2 
8 les High Low Last Ch'ge I88 Swift Int'l iy «29 29% — 737 Pub yy 70 67 
94 + Pp} ‘ C - : = ¢ "h’g « . 
wo Adventure un “5 65 : ira pf —_ a _ 1% ve poy a ry Ch i ‘5 Quaker Oats..180 pees 
1G) Algomah ad ” - ' 10 United Drug..108% 106% 108% coy ane : eee sai 7 Quaker O. pf. 88% 88% 
200 Allouez 4 23% BY 4 219 Un. D. Ist pf. 46 5 6+ % 30 Abitibi pf 90 90 90 1.150 seo Motor 23% = + 
i Ahmeek TMi 5M tA \% 52 United Fruit..207 201% 107 +6 370 Ames. H. pf. 57 Ata) nh - 2 tpaagee - ni — _ 
on wen 8 1% (1% 4,945 Un. Shoe M.. 39 37 37% — 1% 1,115 Asbestos 108 "pe iene eg a ae 
: 140 U. Shoe M.pf. 23% 23% 2%+ % 175 Asbestos pf...107 pe She pa : ons 
20 Anaconda ams 1% 1% % 10 U.S. Steel pf.108% 108% 108% + 1% 3,355 Atlantic Sug..121 LAs aga ig mane = = es + { 
225 Arcadian Cor th a, $1, 4,010 Ventura Ol) 17% 16% 16%— % 42 Bank of Com.175 F _ “: = * ” pt — A thes 
“) Ariz. Com ” 8% N% ra 288 Waldorf 19 18% 19 + & 75 Bank of Mont.18&8 — acon mio — _ , — : + 
. 2 2 430 Walth. Watch 22 21 21 60 Bank of N. 8.246 2,270 Swift Int'l . 30 29 29 
3.308 Big Heart ny Ry NT X% 45 Warren 2d pf. 60 60 6o 96 Bell. Tele... ..104 35 Temtor “A = - = + 
226 Bonanza : : : 200 W'worth Mfg. 18 18 18 : 860 B. T., L. & P. 38% _ = inaag-canay <a - =e 
v4) Bingham We 4 "% 105 Wickwire St 27% «(27 2%— % 9,600 Brompton .... 81% 76% 78 —3 pag o. rayne "he ‘i "a 
- . v. 2. & rts z y a + * 
7 Cal. & Ariz wi ly H% % BONDS 35 C.C. & F. pf. 91 » 4 “— . Iron Wks.. 16% 16% 16% — 6 
- “ = . oss 791 ve u 598 Can. Cement. 64 60 po —2 “ 
von Cal. & Hecla. 270 2 253 22 $1,000 A.,G. & W.1.58 73% 73%+ % 196 Can. Cem ¢. 90% en aia a te 1,040 West Knit. M. 12% 12 12 va 
LP Centennial is o 2,000 Am. Ag Cc 5s ve peed 98 os py para, ; 89 . 80 89 4 685 Wahl Co 50 48 49% + 1% 
2.465 Carson Hill 21% 22% ms 20,000 Am. z 2 b is tn peda — ; % Can. Cot ok 77 7 7-2 75> Wrigley 15 74 74 1 
265 «Chino 2% 24% 24M "% 1.609 Am. | P. - — — a | ax Can eae - 74 74 74 | BONDS 
GUS Cop. Range... 34% ; i314 1 ype gota oe - — -—" ~, . } 60 Can. Gen. El. 99 98% %8L—- % $5,000 Armour 7s 96% 95% 96% + 
i Daly West i% thy ih oo a 7 ae 96 of 96 150 Can. SS. L... 65 63 63 . | 12,000 C. City Ry. 5s 71 70 70 
Lae See a. : 7] ‘a pon Ng ago 79 79 ” + 1% 142 Can. SS. L.pf. 77 76 76 + % | 30,000C. C. & C. 5s. 45 43 44 +4 
Gast. Butte a oe 1,000 French 8 101% 101% 101% 205 Con. M. & S.. 2% 24% 244—- 4% | 17,000 Chi. Rys. 5s.. 69% 69% 69%— % 
——— — _ ‘ 11,000 Mass. Gas 4'%s 481 SI 51 + 1,362 Det. Un. Ry. .108 97 99 =. | 5,000 Chi. Rys. 5s A 49 48% 49 re 
ee We ol A 5,000 Mis. R. P. 5s. 74% 74% 74&K— % | 125 Dom. Bridge. 86 8 85 —1 | 17,000Chi. Rys. 5s..40 40 40 
peeneeee : De 3,000 Pond Cr. 63s.. 96 ow 96 101 Dryden Pulp.. 37 36% 36% 3,000 C. Edison 5s.. 82% 82% 82% + 2% 
Island Creek 5% oad + % en Swift & Co. 58 83% 838% 83%+ % 28 Dom. Coal pf. 79 78% 79 | 22,000 Ogden Gas 5s 67% 67 67% + 3% 
aa Saee, = bo on 21,000 Seneca Cop.8s 96 95 % —1 150 Dom. Glass... 66% 66 66 +1 | 3,000 Peo. Gas 5s... 69% 68% 69% 
Se on. «os pe 5,000 West. Tel. 58. 78% 78% 78% — % | 35 Dom. Gl. pf. 87 86% 86% —? 10,000 N. W. Elec. 5s 65 65s 
i Isle Royale 2 il 2 . scaalidias — 25 Dom. Iron pf. 7 75 75 6,000 Swift & Co. 5s 83% 82% 82% 
100 Indiana “% © . 545 Dom. St.Corp » 54% — 1 ' ———— 
2 Kerr Lake ms hm MH * Philadelphia 125 Dom. St. pf.. 66 65% 65%— 1% = 
0 Mass. Con a % 2% 233 Dom. Textile.131% 130 130 + \ | Pittsburgh 
1.625 Mayflow.-O.C 7% Hf 48 1 STOCKS | 25 Dom. Ttx. pf. 98% 98 As | a 
280 Mohawk aT 5% FT +1 Net 30 Goodwin's Ltd 30 30 30 STOCKS 
38> New Cornelia 19 18 2 Sales High Low Last Ch’ge | 70 Goodwin's pf. 75 75 | ; . Net , 
28 New River oS 6 - ve 25 Am. Milling 8% 8% 8% 15 Hillcrest ..... 58 58 | Sales F High Low Last Ch’ge 
x0 New River pf. 94 93% 93% : 331 Am. Gas 6% 43%+ 6 } 5 Hochelaga Bk.156 = 156 +1 20 Am. Roll. Mill 60 60 60 
Sit Nipissing ma % 68 Am. Rys. pf 24% 24% + 6% | 1,980 H. Sm. P. M.164 160 160 625 Am. W. G. M.111 110 = 110 2 
0 North Lake sos 5 © 2,476 Am. Stores 51% 56% 4+ 5% | 35 H. Sm. P.M.pf.110 108% 103%+ % | 40 A. W.G.M. pf. 8 86—s 86 
to2 North Butte 14% I4 14 % 120 Brill (J. G.) 41 a +1 52 Hollinger.... 5.55 5.55 5.55 | 1,420 Ark. Gas .. 10% 10% 10%- ‘ 
80 Old Dom 23 22% 2 7 Buff. & Sus 74 74 1,335 Laurentide ...111% 107% 107% — 5% 70 Barnsdall ““A’’ 40% 40 oe. —1 
2H) Osceola 35 31 on ‘ 92 Buff. & S. pf. 46 45 465 | 63 L. of Woods..150 149 149 +3 50 Barnsdall ‘““B’’ 38% 38% 38% 4 
1g Pond Creek ma wi! 17 Cambria Iron. 39% .39 39% 20 L. of Was. pf.100 100 100 320 Carb. Hyd.... 1% 1% 1% 
157 Quiney 4 : is é 1 Cramp Shipb. 58 58 58 ; 150 MacDonald Co. 32 32 32 70 Carb. Hyd.pf. 3% 3% 3 & 
I Seneca 16 14% 15 3,647 El. Stor. Bat.127 115 1%+8 | 60 Mackay ...... 69% 69 69 302 Con. Ice pf... 20% 20 20% 
uo St. Mary's L. 3% SS 35 200 Gen. Asphalt. 52 52 52 375 Mer. Bank....174% 166 170% + 2\% odeh Hen: Bee... 3% 3% 3% 
cae Snennae ™ 4 , * | 940 G. Asphalt pf. 89 = 8587 10 Molson’s Bk..175 175 175 + 1% 545 Car L. & Z... 6% 6% 8% , 
A> Sou Ulan >= | 626 Ins. of N. A.. 29% 28% 2 + % | 413 Montreal Pow. 84 82 82 —2 25 Cru. Steel pf. 92 92 92 1 
280 Superior Cop.. % 4 es 5 Key. Tel. pf.. 20 29 29 2,987 Nat. Brew.... 64 63 63%4— % 3°375 Guffey-Gillies. 33 31% 33 + 1% 
785 Sup. & Bost Me 3 at % 1,780 Lake Superior 12 1 11%+ % 2,520 N.Am. P. & P. 6% 6 6% 100. Har.-Walker.. 90 90 90 
oS Srey = =& B- > 1,737 Lehigh Nav 64% 69% + 6 10 Ogilvie M. pf.101 101 101 335 Har.-W. pf... 99 98% 99 
1.835 Tuolumne - 55 50 + 08 85 Leh. Valley 544% 25 Ont. St. Prod. 66 66 66 200 Ind. Srew 1% 1% 1% 
ml S. Smelt 3% 3% 63%—1% | 573 Pa. Salt 66% 67%+ 1 20. L., H. & P. 80 80 80 1.180 Kay Co. Gas 1% 1% 1% 
: U. S. Sm. pf. 44 45% %4%+ % 20 Phila. Co 39% 39% 10 Penmans ....130 130 130 ee | 105 .. ‘Star Gas.. 30% 30 30) 
Utah Apex 2% 2 2% + % 394 Phila. Co. pf. 31 t+ & 2 Penmans pf... 79 79 79 + & | 1.160 Mfrs. L. & H. 56% 53 6% + 2% 
08 Utah Cos % ¢ h— * 2,364 Phila. Elec... 21% 21%+ % | 270 Price Bros....385 360 370 1,369 Marland Ref. 4 3% 4 
900 Utah Metals. ™ If Ihk— 145 Phil. Elec. pf. 26% 26% 730 Q. R.,L.,H.P.P.27% 27 27 —1% | "100 Md. States 0. 14% 14% 14%— 1% 
%) Victoria % mH hm -. 192 Phila. Ins. W. 52% 52%+ % 1,369 Riordan Pap..221% 212 217% + Bs 120 Nat. Firep.... 6% 6 64+ % 
“0 Winona #0 % 35 —.16 10,257 Phila. R. T... 20 19 110 Royal Bank...200 197% 198 —2 240 Nat.Firep. pf. 13% 134% 134%+ % 
1} Wolverine 2% 12% 124%- % | 2 Phila. Trac... 53 52 995 Riordan Co... 56% 53% 53% 425 Ohio Fuel 0.. 25 25 25 1 
i Wyandotte a 15 0) | 560 Ton. Belmont. 143 1% | 3% Riordan Co.pf. 85 84% 84% 289 Ohio Fuel S 17% 47% 47% 
RAILROADS 70 Ton. Mining.. 1% lye | 406 Shawinigan ..108 106 106% — 2% 10 Okla. Gas 31% 31% 31% % 
182 Bost. & Alb. .120 126% 128 p 1,762 Un. Traction. 32 30 32 +1% | 4,067 Spanish River.112% 107% 108%— 2 60 Paragon Ref.. 28% 27% 27% + 4 
7) Bost. Elev 67 66% 66% % 15 Un tos. N.J.169 168% 169 | 1,166 Spanish R. pf.117% 110% 113 —5 50 Pitts. Brew 3% 3 3 
iS Bost. El. pf 87% 86 sm +1 4,589 Un. Gas. Imp. 39% 374% 37%— 2% | 545 St.Co. of Can. 67% 65 —3 645 P. Brew. pf 9% 9 91g + be 
120 Bost. & Me... 37 35 - & 23 U. G. Imp. pf. 50 WO 0) 10 Toronto Ry... 44 44 44 20 Pitts. Coal 67% 67 67 
1” BO & S. El. pf 3 ; 3 3 Westm. Coal. 75 1S 75 20 Tucketts Tob. 50 49 49 24,500 P. Mt. Shasta .49 38 49 
wR. &@ WwW. BE. pt 3% 3% 3% 10 York Ry. pf.. 30 30 Oo + & | 140 Tram. & Pow. 14 12% 12% .. 500 Pitts. Jerome .07 07 07 
3 Bost. & Prov.140% 155 140%, + 5% BONDS 3 Union Bank..143% 145% 148% — 1% 60 Pitts. O. & G. 12% 12% 121 , 
14] Maine Central 70 70 70 1 } ; aa - | DO West. Can. p. 46% 46 46% 15 Pitts P. Gl 159 159 i359 +.4 
% North N. H 1 SI 1 $2,000 A. G. & E. 58. 72% 72% + ey 705 Way. P. & P..1400 13 20 Union Gas 120 «120—Ss«120 
iw N.Y..N.H.&H = 3 + & 12,000 El sl P. T. 4s ys = pi 28 Winnipeg Ry.. 34 31 4+ 200 U. S. Steel 86% 88% 26% 
7H Old Colony 85 RS 1000 im. tys. o..5 GB 130 Woods Mfg...100 100 100 + % | 65 W’house A. B.101 100% 101 
10 Rutland pf... 25% 2%—- % | 5,000 L. Sup. inc.5e. 47 47 47 110 Whalen Pulp.. 35. 34 = -34 ‘ 225 W’house Elec. 47% 46% 47 A 
434 West End 41% 41 2,000 Leh. Val. ts.. 97% 97% 97%— % | ‘lS Whalen P. pf. 63% 63% 63% ca ha ae er 62 62 62 
0 West End pf. 5! =O 50% 1% | 1,000 L. V..Coal 5s. 98% 993% 93% | sauee Pogo as A peg ee (er 
| a4 ’ a y 7s cs oO OAL - ° a 2 
MISCELLANEOUS | Peis age be ae - a. - te | quee Achestes Se... 17% 1% 1%+ % s1W. PT & 
> Am. A. C. pf. 8S 87 eo + 3 1.000 Peo. Pass. 4s. 54 4 54 | 2,000 City of Mont., W. P. pf _ o a Sil 
ti Am. O1 &@ E.. 3m 2% MA | 2,000 Readig g. 4s.. 81 81 81 Dec., '22....108 101 108 +1 45 W. Pa. Ky. pf. 72 1 1 
“a5 Am. Prev. 8 2% 2 2% 300 City of Mont., 
H0 Am Sugar 104%, 104 14% + 1 - May, °23....101 101 101 . 
162 Am. Sug. pf..107 106% 107 +1 Baltimore 18,700 Cedar Rap. 58 8 83 8&8 + 1% Washington 
2.407 Am. A. & T..100% YR 100K + 1% | ——— 1,000 Dom. Can. 6s. 89% 89% 89% 
v4 Am. Wool. pf. 93 wr “Ss STOCKS 1,000 Dom. Cot. 6s: 96% 96% 96% STOCKS 
15 Amoskeag 7s 78 8 +2 | Net | 6,200 Mon. Tr. deb. 71 71 71 + % Net 
30 Amoskeag pf. 77 ro 7 +1 } Sales High Low Last Ch'ge | 3,000 Nat. Brew. 6s. 93% 93% 93% Sales High Low Last Ch’ge 
$ Art Metal 16 16 16 + 3 10 Ala. Co.2d pf. 67 67 67 | 5,000 N.S.S. & C. 5s 79 7 79 737 Col. Gr. com. 20% 20 v0 2 
Si Atlas Tack 24 23 23! ly M) Arundel 20 > > $ | 1,000 Og. Mil. 6s, A 98 98 O8 - 355 Lanston Mon.. 83 sO 82% + 7% 
i Beacon Cho 6% 6 &=- § 200 Atlantic Pet 344 IM h— % 5,500 Quebec Ry. 5s 61 61 61 47 Merge. Lino 130% 130 130 + 5% 
1,050 Bost. M. Det I 1% 1% % 10 Balt Bric! 2 2 - 2,000 Wayagam. fs. 81% = 5%i 81 —1 5 Union Trust..118% 118% 118% 
20 Century Steel I% I Iist+ % 3,485 Celestine Oil 1.12% 1.10 1.10 1,000 Wabassa C. 6s 83% 83% 83% W. R. & E. pf. 52 51% 51% + 
220 Eastern Mfg 2%, 20 2 My 110 Cent. T. Sug. 5 i) 7 32.900 War Loan,’25. 93% 90 8%+ % | BONDS 
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The Annalist Barometer of Business Conditions 


Grain 
Continued from on 405 
000,000 bushels. 
American visible supply of 2,680,000 bushels, as 
compared with a decrease of 514,000 bushels last 
year. 
Oats and rye both advanced, the former partly 
as the result of decreased country offerings and a 
better cash demand, and the latter because of im- 
provement in the demand for grain for export. 
The total visible supply of oats last week was 
29,164,000 bushels, as compared with 19,501,000 
bushels a year ago, while the total visible supply 
of rye was only 4,332,000 bushels, as compared 
with 15,987,000 bushels last year. 


Textiles 
ENERALLY speaking, the textile markets were 
devoid of feature last week save in matters 
directly pertaining to merchandising. Even in them, 
aside from one branch of the cotton goods trade, 
No real buying 


There was an increase in the 





there was not much of interest. 
activity in any of the fabric markets is expected 
until after Election Day. 

By far the most important happening in the 
cotton goods trade was the repricing late in the 
week of standard lines of bleached muslins and 
similar cloths. When the last price was made on 
these goods last August, that price representing a 
decline of 5 cents a yard from the previous quota- 
tion, sellers guaranteed the figure against decline 
before Oct. 15. This period of protection ended on 
Friday last, and with it came what was said to be 
the most radical reduction in the price of standard 
cottons that has ever been seen in the trade. From 
the August price of 3 5cents a yard the best-known 
brand of bleached muslins in the country was re- 


Foreign 


HE high value of the Swiss franc in all coun- 
tries is far more of a curse than a blessing to 
Switzerland, as the Swiss have been finding out for 


some time past. Not only are foreign holders of 


Swiss stocks and shares selling out in order to 
realize many more francs than they paid, but 
every nation at present which has surplus army 
and navy stores is doing its best to dump them into 
Switzerland. These include not only clothing and 


boots, but machine tools, motor cars, motor trucks, 


carts and vans. 

It is perhaps not entirely, but certainly very 
largely, due to this dumping of superfluous army 
stores that nearly seven times as many motor cars 
were imported into Switzerland in the first quar- 
ter of 1920 as in the corresponding period of 1913. 
It is true that motor cars are more in demand now 
than they were seven years ago. For one reason, 
owing to the dearness of railway transport, many 
business houses find motor cars an advantage, if 
not a necessity; for another, in Switzerland, as 
elsewhere, there are many newly rich and war 
profiteers who in 1913 could not have dreamed of 
buying motor cars, but who now are rushing about 
in them everywhere. 

Certain shop windows in Geneva, and more or 
less in every Swiss town, now show nothing but 
American army and navy goods—mackintoshes, 
socks and stockings, boots, puttees, shaving and 
other soap, razors, tents, blankets, cloth by the 
meter, uniforms of all kinds, caps, motor equip- 
ment, tools of many sorts. The British Army 
Disposal Board has many advertisements in the 
Swiss newspapers offering surplus army stocks, 
including carts and motor trucks; the Italians, Ger- 
mans and even Austrians are also offering or have 
been offering their surplus war goods, at which 
Swiss mercantile men look very much askance. 


vised to 20 cents and the goods offered to the job- 
bing trade at that basis. 5 

Although the reduction had been discounted 
somewhat by the fact that, previous to the repric- 
ing, certain jobbers had been selling the goods to 
the retailers as low as 29 cents a yard, and the re- 
tailers had been passing them on to the public 
around 33 cents, the sharpness of the cut by the 
manufacturers came as something of a surprise to 
the trade. At a mill price of 20 cents, it was point- 
ed out, it would not be possible for the retail trade 
fairly to ask more than 29 cents a yard for the 
particular goods in question when sold over the 
counter. Other well-known brands of bleached mus- 
lins were priced from 1 to 2% cents a yard less 
than the one referred to. Even at the lower prices 
quoted all of the brands affected by the cutting are 
considerbly above the pre-war levels. The stand- 
ard muslin which is now quoted at 20 cents a yard, 
for instance, was held at 9% cents in the Summer 
of 1914. After the outbreak of the war, during the 
period that raw cotton “went to the dogs” as to 
price, the mill quotation on the fabric in question 
dropped to 7% cents. Another feature of the re- 
pricing incident was the granting of considerably 
easier selling terms to the jobbing trade. 

As to gray goods, or cottons in the unfinished 
state, the repricing of the bleached ones had the 
effect of steadying the market somewhat, although 
it did not materially increase trading. The need of 
some kind of a check on the decline of prices of 
goods in the gray was shown by the further drop 
of 1% cents a yard which took place in printcloths 
during the week on the basis of 10 cents a yard for 
the current month’s deliveries of 38%-inch 64-60s 
and 10% cents for prompt shipments. Colored cot- 
tons developed nuthing uf interest beyond an inti- 
mation by the largest manufacturers of indigo 
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Dumping Hurts Swiss Trade 


Every one will at once exclaim that Germany, 
Austria, and probably Italy and France could quite 
well sell these goods in their own countries. No 
doubt they could, but speculators, and perhaps the 
Governments also, are tempted by the very high 
value of Swiss money. A French article which in 
Switzerland fetches 20 francs brings about 50 
francs to the French seller; an Italian article 
which fetches the Italian seller 30 francs here 
yields him 100 lira in Italy, and as for German 
stock, if a German product be sold here, even now, 
for 12 francs, that means 100 marks to the German 
seller. Most of the American goods now being 
dumped into Switzerland are stores which come 
by way of France. To sell these in France, with 
the low French exchange, would not pay, but to 
sell them in Switzerland, even though the dollar be 
a good deal above par there, nevertheless results 
in a profit. 

The consequences of the sale of army uniforms 
in Switzer'and are very noticeable. Not only are 
many hotel porters and messengers, factory work- 
ers and laborers generally dressed wholly or part- 
ly in American khaki suits and wearing American 
army shirts, boots and even overcoats, but bank 
clerks sometimes may be seen wearing American 
army officers’ uniforms. No wonder one of the 
miners’ delegates to the recent international con- 
gress in Geneva remarked that he saw more signs 
of militarism in a day there than in a month in 
England. : 

Swiss manufacturers in many branches of in- 
dustry have been injured by this persistent dump- 
ing of old army stocks, so much so that the Cham- 
bers of Commerce have actually issued circulars 
calling attention to the alleged bad quality of some 
of these army goods and warning the public not to 
buy them. It is now even urged that the Govern- 
ment should intervene and put prohibitive duties 
upon all old army and navy goods of all the powers. 
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Bonds 
Continued from Page 492 

in the tax-exempt 34s, which on Thursday ad- 
vanced to 92.50 from a low of 91.56, established on 
Monday. The bonds finished the week around 
92.34. Although the rest of the group at times 
was inclined to heaviness, the list as a whole gave 
a very good account of itself. As regards the 
usually active issues, the second 4%s early sold 
down to 88.46, later advanced to 89.50, fell off to 
89, and then moved up to around 89.38; the third 
4%s reached a high of 90.90 from a low of 90.34, 
reacted later to 90.50, finally getting up to around 
90.88; the fourth 4%s sold up to 89.50, closing the 
week around 89.40. The Victory 4%s on Monday 
reached 96.70, later dropped to 96.04, then came 
back to around 96.22, while the Victory 3%s the 
first of the week reached 96.50, fell off to 96.10, 
and then advanced to around 96.18. y 

Rails Irreguilar—Strength among the rail issues 
was again very much pronounced throughout the 
week, although, as already stated, irregularity was 
very evident at times. Toward the latter part of 
the week, however, several of the issues resumed 
their progress forward. The St. Louis & San Fran- 
cisco income 6s made a good advance the latter 
part of the week to around 54%, and the adjust- 
ment 6s about half a point to 68%. Baltimore & 
Ohio convertible 4%s on a comparative:y sma: 
turnover at one time gained about a point to 74, 
then fell off to around 73%, while the refunding 
5s moved up about half a point to 74%, later de- 
clined to 74, finishing the week around 74%. 
Among the other issues actively dealt in during 
the week the fluctuations were as follows: 
Atchison, Topeka & Santa Fé general 4s between 
76% and 78%; Central Pacific guaranteed 4s be- 
tween 74 and 75; Chesapeake & Ohio convertible 
4%s between 76% and 78%, and convertible 5s be- 
tween 86 and 87%; Chicago & Alton 3%s between 


8Y and 40; Chicago, Burlington & Quincy joint 4s 
between 96 and 96%; Chicago, Rock Island & Pa- 
cifie refunding 4s between 69% and 70%; Chicago 
Raiiway 5s between 68% and 70; Erie first gen- 
eral 4s between 49% and 50, and the convertible 4s 
(Series “D”) between 52 and 52%; Kansas City 
Southern 5s between 74% and 76; Missouri Pacific 
general 4s between 58 and 59%; New York Centra: 
debenture 6s between 92% and 92%, and the 
debenture 7s (interim receipts) between 101% and 
102%; Pennsylvania gold 7s between 103 and 
104%; St. Louis & San Francisco prior lien 4s be- 
tween 62% and 63%; Southern Pacific convertible 
4s between 78% and 79%, and the first refunding 
4s between 76 and 77%, and the convertible 5s be- 
tween 101% and 102%; Union Pacific first 4s be- 
tween 80% and 81%, and the 6s between 100 and 
101, and Western Maryland 4s between 57% and 59. 


Tractions Active and Irregular—The activity 
which has been displayed in the local traction issues 
recently, particularly in the Interborough Rapid 
Transit first and refunding 5s, was again in evi- 
dence during the week. These bonds early moved up 
to 55, later dropped to 54, advanced to 54%, fell off 
again to around 54, gained about half a point to 
54%, and then sold off again to around 54. The 
Interborough-Metropolitan 44s were not quite so 
active, and were traded in at prices ranging be- 
tween 20 and 21%. Hudson & Manhattan first and 
refunding 5s (Series A) started the week around 
62%, quickly advanced to 62%, later declined to 
62%, and then moved up the end of the week to 63, 
while the adjustment income 5s early reached 25, 
later sold off to 24%, finally getting back again to 
25. The Third Avenue adjustment 5s on Thursday 
advanced to 34%, later in the day dropped almost a 
point to 33%, and then the following day rose again 
to 34%. 


Industrials Quiet—With the exception of two or 
three of the more important issues, the industrial 


section as a whole last week was somewhat ne- 
glected. The United States Rubber obligations were 
dealt in quite extensively, the 74s at around 97% 
and 98% and the first and refunding 5s at around 
77 and 78%. United States Steel sinking fund 5s 
were traded in early at prices fluctuating betweea 
92% and 94%, with the sales the latter part of the 
week around 93% to 94%. American Smelting and 
Refining first 5s, another active issue, early rose 
to 78%, later fell off to around 77%, advanced to 
78, and then dropped fractionally to around 77%. 
The new Bell Telephone of Pennsylvania 7s, too, 
continued in good demand, but followed a rather 
irregular course most of the week, fluctuating be- 
tween 98% and 99%. Cuba Cane Sugar convertible 
7s were only active at times, and, like the rest of the 
group, were very irregular. The bonds opened on 
Monday at 92%, later declined to 91%, got up to 
92, fell off to 91, and then advanced again to 
around 92. Other issues that were fairly active 
were the General Electric debenture 5s around 86 
and 87 and the debenture 6s around 99% and 99%; 
International Mercantile Marine sinking fund 6s 
around 82 and 82%, and Wilson & Co. convertible 
sinking fund 6s around 81% and 82%. 

_ Foreign Bonds in Good Demand—While trading 
in the foreign securities generally during the week 
was probably not up to recent proportions, the 
falling off in demand did not reflect to any great 
extent upon the price movement generally. French 
Government 8s were turned over in good-sized 
blocks, and on Friday advanced to 102 from a low 
of 101%, touched earlier in the week. The Gov- 
ernment of Switzerland 8s early advanced to 104%, 
later touched 103% and then finished the week 
fluctuating between that price and 104%. King- 
dom of Belgium 7%s, after fluctuating the first 
part of the week between 98% and 99%, later 
moved up to 101, finally closing the week around 
100. Japanese bonds were very erratic the better 
part of the week. 
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Am. Dist. Tel.. % Q Oct. 29 Oct. 15 Mh ny -seac8 Q Nov. 1 Oct. 1 ee ates Q — ; a 20 | Act of Aug. 24, 1912,. embodied in Section 
Am. G. & E. pf.1% Nov. 1 Oct. 15 idison Elec. Il. ick (A.) “0. — Nov. ct. 23 443, P y : , 
: Am. Giue.. 4” © Nov. 1 *Oct. 16 | _ (Brockton) ...2 Q Nov. 1 *Oct. 16 | Pitts. Coal, Pa.1% Q Oct. 25 Oct. 8 See en ee 
Am. Ice pf.....1%4 © Oct. 25 Oct. 11 | JBisenlohr (0.) & Do pf. ........ 1% Q Oct. 25 *Oct. 8 y Mame BNE ‘adatoms of the 
Am. LaF. F. B.2% Q Nov. 15 Nov. 1 Sg pepe a 1% Q Nov.15 Nov. 1 Plant (T.G.) & oublisher, editor, managing editor, and busi- 
Am. Lt. & T....1. Q Nov. 1 Oct. 15 El. Bd. & S.‘pf..1% Q Nov. 1 Oct. 16 Co. pf.........1% Q Oct. 30 Oct. 16 ness manager are: 
; Am. Lt. & T....1% Stk Nov. 1 Oct. 15 Elgin N. Watch.2 Q Nov. 1 Oct. 23 Prairie O. & G.3 Q Oct. 30 Sep. 30 Publisher—Adolph S. Ochs 
: Do pf. ........1% Q Nov. 1 Oct. 15 Elk Basin Pet..2% Q Nov. 1 Oct. 15 Prairie O. & G.5 Ex. Oct. 30 Sep. 30 The Times, Times Sq., New York City 
{ Am. Roll. Mill..25 Stk Nov. 1 Oct. 15 Emer.-Brant.pf.1% Q Nov. 1 Oct. 15 Prairie Pipe L.3 Q Oct. 30 Sep. 30 — Editor—Endicott G. Rich, i 
Am. Shipbldg...1% Q Nov. 1 Oct. 15 Empire Tube & | Prod. & Ref...124%c Q Nov. 1 *%Oct. f1 | The Times, Times Sq., New York City 
Am. Shipbldg....24 Ex. Nov. 1 Oct. 15 Steel pf....... $6 Oct. 18 Oct. 8 Do pf. .......17%4c Q Nov. 1 *Oct. 11 Managing Editor—None. 
wo pf 1% Nov. 1 Oct. 15 Eureka P. L....3° Q Nov. 1 Oct. 15 Pub. S., N. Il..1% Q Nov. 1 Oct. 15 Business Manager—Louis Wiley. 
Am. Sum. Tob..2% Q Nov. 1 *Oct. 15 Exch. Buffet...$2 Q Oct. 30 *Oct. 15 | BPO PE isscsess "13 Q Nov. 1 Oct. 15 The Times, Times Sq., New York City 
Am. Zinc, L. & Fbks. Ist pf 2 Q Nov. 1 Oct. 20 | Pyrene Mfg....25c Q Nov. 1 Oct. 21 a a, 
; S. pf. .......$1.50 Q Nov. 1 Oct. 15 Fajardo Sugar.2% Q Nov. 1 Oct. 18 Rep. Iron & S..1% Q Nov. 1 *Oct. 15 2. That the owners are: 
Anaconda Cop..$1 .Q Nov. 22 Oct. 16 Fall River G.W.3 Q Nov. 1 *Oct. 15 |  Revillon, Inc.,pf.$2 Q Nov. 1 Oct. 20 Owner—The New York Times Company. 
Asso. D. Goods.1 Q Nov. 1 Oct. 16 Fam Play. pf..2 Q Nov. 1 Oct. 15 Russell ae Q Nov. 1 Oct. 13 Stockholders holding 1 per cent. or more of 
Do Ist pf......1% Q Dec. 1 Nov. 6 Fed. Sug. Ref..1% Q Nov. 1 Oct. 21. | Do pf. ........1% Q Nov. 1 Oct. 13 | an ae stock : 
Do 2d pf.......1% Q Dec. 1 Nov. 6 OS gipetingee 1% Q Nov. 1 Oct. 21 | Santa Cec. Sug.25e Q Nov. 1+ Oct. 15 P hs, majority stockholder, The 
4 es . " ” > ~ woh enn $ 7 - ~ Times, New York City; Charles R. Miller 
: Assoc. Oil......1% Q. Oct. 25 Sep. 30 Fisher Body. .$2.50 Q Nov. 1 *Oct. 20 Do pf. .....«.1% @G@ Nev. 1 Oct. 15. | The Ti nee ‘Want “ters En . 
¥ ; t. 15 Do pf ...1% Q Nov. 1 *Oct. 20 | Sapulpa Refin.12 Nov. 1 Oct. 2 Se ee: ee eee Se eee 
At. Refin. pf...1% Q Nov. 1 Oct. 1 pr. Qn t | pulp Q oO Jet. 21 Luther Cary, The Times, New York “t~- 
Atlas Pwdr. pf..14 Q Nov. 1 Oct. 20 Gen. Cigar 1% Q Nov. 1 Oct. 23 | Seairs-Roebuck..2  Q Nov. 15 *Oct. 30 | Cc. V. Van Anda, The Times, New 
» Atlas Tack.....73¢ Q Nov. 1 Oct. 21 Gen. Motors....25¢ Q Nov. 1 Oct. 5 Shaffer Oil & City; Louis Wiley, The Times, New York 
Austin N. pf....1% Q Nov. 1 *Oct. 15 Gen. Motors. ..1-40 Stk Nov. 1 Oct. 5 fare 1% Q Oct. 25 Sep. 30 | City: Iphigine Ochs Sulsberger, The 
: 3 tal 1 lov . 5 Si 7 C J oI 5 4 2 ’ 
Avery Co...... 100 Stk Nov. 1. Oct. 11 ie O08. ses 1% Q Nov. 1 Oct 5 Simmons Co. pf.1%% Q Nov. 1 Oct. 15 Times, New York City: Estate of 
Barnett B. & S Do 6% deb --1% Q Nov. 1 Oct. 5 Sloss-Sheff. Stl. - John Norris, The Times, New York 
' Ist & 2d pf....1 Q Nov. 1 Oct. 26 Do 7% deb.....1% Q Nov. 1 Oct. 5 | @& iem......<. 1% Q Nov. 10 Oct. 30 City; Jeanet E. L. Sullivan, 154 East 74th 
Barnsdall Corp. Ger. Tire & R..4 Nov. 1 Oct. 20 | So. Paper Mis 2 Q Oct. 20 Oct. 9 | St., New York City; John G. Agar, New 
Class A & B.62%c Q Oct. 30 Sep. 30 Goodr'ch Co...$1.50 Q Nov. 15 Nov. 5 DOO susie oe, te oe CUI Rochelle, N. Y.; Annie M. McClymonds, 
Borden Co. pf..1% Q Dec. 15 Dee. 1 Grant Motor....1% Q Nov. 1 Oct. 15 St. Motor Con..25c Q Nov. 1 Oct. 4 Morris Plains, N. J.; Miss Madge D. Mil- 
‘ Brit. Col. Fish Do pf .1% Q Nov. 1 Oct. 15 Steel Co. Can. ler, 21 E. 9th St., New York City; Hoyt 
; & Pack. ......1% Q Nov.20 Nov.10 | Greene-C. Cop..50¢ Q Nov. 22 Nov. 5 com. & pf.....1% Q Nov. 1 Oct. 11 | i 21 E. 9th St., New York City, 
t Brown Shoe pf.1% Q Nov. 1 Oct. 20 | ee: R. pf.ie $ Oct. . — R poe A 6 KI $ ae. 4 “Oct. p. lest 
: Burns Bros.....2% Nov.15 Nov. 1 | arris & Co. pf.1% Nov. Oct. Sterling re... ct. 2 Sep. < — , 
Do et i G Nov. 1 Oct. 23 | Hayes Mfg.....2- Q Nov. 1 *Oct. 15 Do 7% pf......1% Q Oct. 20 Sep. 30 enh cats mate toe ee, eee 
' Butler Bros.....34% Q Nov. 1 Oct. 15 Hillman Coal & Do Ser. B pf...2. Q Oct. 20 Sep. 30 1 per cent. or more of total amount of bo ds, 
| Coke pf. 1% Q Oct. 2B Oct. 15 Superior Steel..14% Q Nov. 1 Oct. 15 mortgages, or other securities are: — 
. ‘ al | Hodg. Rub. pf..2 Q Nov. 1 Oct. 15 Do 1st & 2d pf.2 Q Nov.15 Nov. 1 | New York Trust Company, Trustee; Caro- 
FINANCIAL AND LEGAL NOTICES, | Holly Sugar.....1% Q Nov. 1 Oct. 15 Times Sq. Auto line E. Richmond, Horace E. Smith, Mrs 
49 cents per agate line | Hood Rubber pf.1% Q Nov. 1 Oct. 20 Supply .....-62%c Q Oct. 27 *Oct. 5 A. Lobenstein, Leo Wise, Trustees George 
~ . | Houghton Co. Tob. Products...14% Q Nov.15 Oct. 29 | Lauder Trust, Louis Wiley, Henry R. Hoyt, 
E WESTINGHOUSE a B. L woe MHC Nov. 1 Oct. 15 To-opah Min...5c — Oct. 21. Sep. 30 | Miss Marie Theresa Kohn, Mrs. Gertrude 
ELECTRIC & MANUFACTURING CO. Do pf Lose Nov. 1 Oct. 15 Tran. & Wms.$1.25 Q Oct. 20 Oct. 5 | O'Brien, Mrs. Louise W. Carnegie, Miss 
165 B’ way, New York, October 16, 1920. | Hupp Mot. Car.25e Q Nov 1 Oct. 15 Union Tank Car R. S. Hoyt, Mrs. R. E. Hoyt 
of ee, t, tees an ee Idaho Pwr. pf..1% Q Nov. 1 Oct. 15 com. & pf.....1% Q Dec. Nov. 5 | — 
98. 1936, the etock transfer books will be | Jil._N. Util. pf..1% Q Nov. 1 Oct. 2 ie. Alay GeeekSs @ Oct. 2 Oct. 5 | _%. Mat Me two porngraghs nent shove, 
closed on October 29. 1920, at 3:00 o'clock | Indiana P. L...2) Q Nov. 15 Oct. 23 We. Cig. Steves.50 Sik Nov. 15: Oct. 2 | Sins Me names of the ounces, stockhebiers, 
Pr. M., and reopened on November 19, 1920, Ingersoll-Rand..2% Q Oct. 30 Oct. 9 Un.Drug Ist pf.i4 Q Nov. i Met. 1 | om or ata ekholé if any, contain not only 
at 10 o'clock A. M Insp. Con. Cop.$1 Q Oct. 25 Oct. 8 Ge. wen Weseene & Mev. 3 Oct. 3 | SO Ee Se Meee one ceeeke Sete 
JAMES C. BENNETT, Secretary | Int. Nickel pf..1% Q Nov. 1 Oct. 16 Un. Ret. Stores 5 Stk Dec. 15 Dee. 1 ee — the books of the com- 
3 | Ls 4 ~ ac 2 . be ~ pany, but also, in cases where the stockholder 
| Kaufman D. St.1 Q Nov. 1 Oct. 20 Un. Verde 1 Oct. 45 | or security holder appears upon the books of 
HUPP may Co Sas. 64c Q Oct. 25 Sep. 30 U.S —_ “we Q 8 Pe 12 the company as Trustes or in any other 
ad 7 ‘s ee cayser (Julius) U. S. Glass.... 5 ct. 15 fiduciary relation, the name of t 
MOTOR CAR CORPORATION Ist & 2d pf...1% Q Nov. 1 Oct. 20 U. S. Ofl.... 1 Oct. 20 corporation for whom such ih fo acting. 
Detroit, Michigan, October 11, 1920 | Kelly-Spg. Tire.$1 Q Nov. 1 Oct. 15 U. 8. Oil....... 1 Oct. 20 | is given; also that the said twa paragraphs 
The Directors have declared a quarterly KellySpg. Tire..7ic Stk Nov. 1 Oct. 15 Pe Ee ace ersce Q 1 Oct. 20 contain statements embracing affient'’s full 
dividend of 2%% on the common stock of | TP WE assccctuun ae oe. eee 1. S. Rubber. Q *t. 30 *Oct. 15 | knowledge and belief as to the circumstances 
the corporation, payable November 1, 1920, | Kelsey Wire pf.1% Q Nov. 1 Oct. 21 | Ye Bet pt..... 2 Q Oct. 30 *Qct. 15 | and conditions under which stockholders and 
to stockholders of record October 15, 1920. | Kress (S.H.) Co.1 Q Nov. 1 Oct. 20 Utah-Apex Min.2%c — Nov. 1 Oct. 19 | security holders, who do no* appear upon the 
Checks will be mailed. | Lane. Mills pf..1% Q Nov. 1 Oct. 20 Vacuum Oil.....3 — Nov.30 Nov. 1 | _ books of the company as Trustees, hold stock 
A. VON SCHLEGELL, Treasurer |, Lima Loco. pf..1% Q Nov. 1 *Oct. 15 Ventura Con. O. |} and securities in a capacity other than that 
. Loew's, Inc.....50e Q Nov. 1 Oct. 16 F’elds_ ........,0c Q Nov. 1 Oct. 15 of a bona fide owner; and this affiant has 
COPS OF FE Seat narion Loose-Wiles B. Va. I, C. & C..10 Stk Nov. 1 *Sep. 30 | 0 reason to believe that any other person, - 
Patti COMPANY. ‘i T° eee 1% Q Nov. 1 Oct. 16 Va.-Car. Chem.1 Q Nov °Oat. 38 | 4 sameteiinn. of. conperetion Tae cen fee 
rhe Paltimore, Md.. October 11th, 1920. Lowell Elec. Lt.2% Q Nov. 1 *Oct. 15 Vulcan Det. pf.1% Q Oct. 20 Oct. 14 oe 6 ee 2 ee ee ee 
e joare 0 irectors has declared a Mfd. Rubber pf.1sc Q Oct. 14 Oct. 9 Do pf., A......1% Q Oct. 20 *Oct. 14 | or other securities than as 80 stated y him 
quarterly dividend of One and a Half | Maple L. Mill. .3 Oct. 18 Oct 3 I ist & 2d pf.1% Oct. 28 Se 30 ADOLPH 8S. OCHS, Publisher. 
Dollars ($1.50) per share on its Capital | apes ss 4 — % Q ~ t g v 4 3 0 st eo Q o a 4 ee 
Stock, payable October 30th, 1920, to the | Do pf. ........ 1% Q Oct. 18 Oct. en Weber & Heilb.i0e Q Nov 1 Oct. 20 | Sworn to and subscribed before me this 
stockholders of record at the close of Marland Ref..12%c Q Oct. 25 Sep. 30 Do pf. ...... o< Q Dec. 1 Nov. 15 | first day of October, 1920 
business October 21st, 1920. The transfer Mass. Cot. Mills.4 Q Nov.10 Oct. 14 West. E. & M..$1 Q Oct. 30 Sep. 30 [Seal.} , "Arnold Sanchez, 
books will remain open. Dividend checks Mass Gas. ......1% Q Nov. 1 Oct. 15 Westing. A.B.$1.75 Q Oct. 30 Sep. 30 | Notary Public; New York Co.. No. 24; New 
will be mailed. Maverick Mls..$2.50 Q Oct. 18 Oct. 14 Wh. Stl. No. 1..1 — Nov. 1 Oct. 17 | York Registor’'s No. 2,37 Commissioi, 
K. STUART. Assistant Treasurer Merritt Oil.....25c Q Nov. 15 Oct. 30 Willys-Overland.25c Q Nov. 1 Oct. 22 | expires March 30, 1922.” 
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United States a Leader in Industrial Democratization 


on to say, “ employe representation is but a single 
item in the new programs of industrial democracy, 
but it is the principal method through which, just 
at this moment, such programs are popularly sup- 
posed to function; therefore this report is prac- 
tically confined to a consideration of co-operative 
industry as illustrated in one or more of the forms 
which such plans have taken in this country.” 

The principal forms of employe representation 
are then classified in the report, following a defini- 
tion of that term by William Leavitt Stoddard, con- 
sidered one of the foremost authorities on the sub- 
ject. 

“ Employe representation,” he says, “is a sys- 
tem of government set up in a plant by mutual 
consent, and after a common study of the part of 
employer and employed, the main object being to 
bring about well-ordered personal and official re- 
lations between truly representative representatives 
of the partners in any given industry, the employ- 
ers and the employes. in principle it is collective 
bargaining, organized and adapted to local environ- 
ments. The Shop Committee demands joint counsel 
of men and management, and in so far as it se- 
cures what it demands, it should eliminate endless 
sources of friction and misunderstanding, and at 
the same time establish points of contact for prac- 
tical co-operation. Its scope is limited only by the 
hmitations. of those who use this instrument for 
cemocratizing industry. It may remain merely a 
benevolent employes’ association, largely dominat- 
ed by the management; it may grow into a real 
man-to-man series of round-table conferences, at 
which every single item in the long list of topics 
of mutual importance to employer and employe will 
be thrashed out and solutions found.” 

In any plan or policy of labor management for 
industrial enterprises two sets of labor relations 
must be clearly distinguished, says the report. 
First, the personal relations which present person- 
nel management problems, and, secondly, the eco- 
nomic collective relations which cover the problems 
of bargaining and democracy. And in harmony 
with such a distinction, the report goes on to ex- 
plain, a study of the co-operative organizations 
now in existence shows that they classify them- 
selves functionally into two general groups, name- 
ly; welfare committees and employers’ unions. 


HOW IT WORKS 


Classified according to form there are three 
general groups of representative shop committees. 
In the so-called Federal plan the type of organi- 
zation followed is modeled after the United States 
Government, with a House of Representatives com- 
posed of men elected by the employes, a Senate 
composed of the foremen and those .appointed by 
the management, and a Cabinet made up of the 
President or manager and his immediate staff. 
The House of Representatives is empowered to dis- 
cuss and take action on any subject that it desires, 
and its action then goes to the Senate, and finally 
to the Cabinet for approval. If there is a difference 
of opinion among these bodies an effort is made 
to reach an agreement by means of a conference 
committee. No action is binding until approved by 
the House, the Senate and the Cabinet. 

The second type.of plan provides a joint com- 
mittee or joint council in which half of the mem- 
bers are elected by the:employes and the other 
half are appointed by the management. This joint 
committee discusses and acts upon any matters 
that are brought before it, and this action is final 
if approved by a majority of the employes’ repre- 
sentatives and a majority of the management’s 
representatives. This plan is divided into two 
groups: (1) According to trades or crafts, with 
arrangements for the secret election of one or more 
representatives from each group. These delegates 


Indian Trade a British Problem We Also 


men’s shoes, milk, illuminating and lubricating oil, 
paper, cigarettes and steel products. These latter 
are particularly important and range through the 
items of wire nails, cast and wrought pipes and 
fittings, steel rails, plates and sheets, tin plates, 
wire and structural iron. 

Americans can do no better than to follow the 
recommendations of the British Government when 
laying out a plan to capture this market. In this 
connection Mr. Ainscough recommends that the 
English manufacturer bring down his cost of pro- 
duction to a competitive level; that he maintain 
his unexcelled quality; and that he take a more 
active interest in the distribution of his products. 





Continued from Page 486 


form the shop committee, and (2) arbitrary divi- 
sion of the workers into approximately equal 
numerical groups, usually according to geographi- 
cal location in the plant, and without reference to 
trades or crafts. These elected delegates likewise 
form the representative committee of employes. 
The relationship of both these committees to the 
management differs in detail, but in general this 
latter is the simplest form of organization that 
has been evolved. 

All these plans have worked successfully. The 
joint committee plan is, perhaps, preferred by a 
majority of the authorities who have been studying 
the subject recently. At all events, the single shop 
committee, composed of secretly elected delegates 
on some basis of representation, is most common 
and apparently is the plan which is spreading 
most rapidly. It is easily explained, readily un- 
derstood by the working people, and offers direct 
participation to every one. It seems to be suited to 
shops of any kind and engaged in any work. The 
form which may be called the governmental type, 
seems to have but limited use and has been put into 
effect through the activities of comparatively few 
companies. 

So far as known, with the exception of the 
Procter & Gamble plan, none of the plans in opera- 
tion contemplate direct representation of the 
workers on the Board of Directors. However, it 
is anticipated, if it is found as a_ result 
of experiments that employes assume _ the 
responsibility which logically they must as- 
sume if they are to have a continuing voice in 
management, that ultimately employes will be per- 
mitted to name a minority representation upon the 
board. Such action, if taken, will occur only in 
industrial institutions where a considerable num- 
ber of employes are stockholders, and the represen- 
tation which they procure upon the Board of Di- 
rectors seemingly will be dependent upon the 
amount of shares of stock represented by the em- 
ployes who have a right to vote for such represen- 
tation. 

The association survey sets down the basic 
principles of all representative plans as: 

(1). The actual choosing of representatives 
of the employes to deal with the employer is 
a matter solely to be done by the employes. 

(2) Provision must be made for the inter- 
change of ideas between the men and the man- 
agement. 

(3) Due consideration should be given to 
craft groupings. 

THE PURPOSE TO BE SERVED 


The purposes to be served by employe repre- 
sentation are enumerated as follows: 

(1) To restore, at least in part, the 
closer contact between employer and employes 
which existed in the earlier days of industry. 

(2) To furnish a means by which em- 
ployes can present grievances as they arise, 
before they assume serious proportions. 

_ (8) To give employes a voice in determin- 
ing the conditions under which they shall work. 
_ (4) It affords a channel through which 
disputes, which might otherwise cause serious 
industrial trouble, may be adjusted amicably. 

(5) To create such an atmosphere that 
trade disputes will never be carried to the 
breaking point. 

(6) To pool schemes and suggestions for 
the better conduct of industry. 

(7) To enable individuals to present griev- 
ances to those in a position to.be best informed 
about the merits of their cases. 

(8) To make foremen less objectionable as 
task-masters who owe their preferment to their 
success in getting as much as they can out of 
the men at the least expense to the company. 

(9) To enhance the importance of the 
human element in the operation of industry. 

(10) To give employers and employes a 
better mutual understanding. 
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In the case of machinery and of articles for which 
there is a large and constant demand, he will be 
well advised to conduct his own distribution 
whether singly or in co-operation with others in 
group-selling organizations. In the every day arti- 
cles of commerce he will be guided by circum- 
stances as to the best form of representation to 
adopt. In any case, wherever possible, he should 
visit the country and realize for himself that the 
India of today is a very different place, presenting 
much more difficult and complex problems than 
the India of pre-war times. 

The above is simply a reiteration of what is 
now recognized as the only logical way to get ex- 


(11) To avoid discontinuance of production 


and to maintain maximum production neces- 
sary to mutual interest 

(12) To provide regular facilities for ac- 
cess by employes’ representatives to the man- 
agement and for consultation by the manage- 


the employes. 

yes an opportunity 
vhich a operate 
chosen 


ment with representative 
(13) To give the « 
to discuss conditions und 
and a means of adjust t throug 
representatives. 
(14) To enable empk 
earnings by increasing thei! 


to increase their 
knowledge of. 


industrial processes and their interest in the 
work in which they are engaged. 
(15) To further the « mon interests of 


the employes and management in all matters 
pertaining to plant organization : 
report of the Whit- 
association report, 
- familiarizing the 
representation in 
trial peace, and that 


“ Despite the fact tha 
ley Committee,” sums uj 
“must be given due credit 
general public with the 
industry as a force fo 
no discussion of the sho] nmittee can be said 
to be complete without ref ce both to it and to 

Report, which may 
equal impetus to the 


the so-called Garton Fou 
be said to have giver 
new industrial organizati« vhich is now taking 
eh our debt in this 
wledged, employe 
the United States 


form in Great Britair 
respect must be chee 
representation was in p1 


years before the Whitley | rt was set on paper. 

“In our mining, building, printing, boot and 
shoe making, stove manufacturing, and forty 
other industries, joint cor tee agreements have 
been in vogue for anywl 1 twenty to forty 
years. In 1911 the fi Hart Schaffner & 
Marx of Chicago had e1 nto an agreement 
with the unions calling f he establishment of 
a very complete syste ploye representation 
and adjudication, and tl Co-operative Plan’ 
ot the Philadelphia Rap ansit Company had 


y instance of capital 
incil is that of the 


gone into effect. Anot! 
and labor meeting in 


Packard Piano Compar se ‘Industrial De- 
mocracy Plan’ was inaugu the Fall of 1913. 
By 1915 the representa principle had _ been 
more or less thoroughl; : yut by the Rocke- 
fellers in the Colorado Fuel & Iron Company, by 
the White Motor Com; by one of the 
smaller Westinghouse « é The Browning - 


Company of Cleveland ir its ‘ Committee on 
Elections’ in 1917, ar he Irving Pitt Manu- 
facturing Company « ‘Court of Ap- 
peals’’ in the same yea 

“From the moment participation in the 
World War the’ United became a leader in 
the movement. with the ount object of stabi- 
lizing and accelerating duction. The Na- 
tional War Labor Poli 1 and other similar 


agencies were created promote the establish- 
ment of shop committes other representative 
industrial bodies wher Government as- 
sumed the role of eithe ployer or arbitrator. 
Therefore the United already a history 
—if a brief one—of perative industrial man- 
agement in a numbe and a basis has 
been laid for study, invest ion, and practical ex- 
periment which bids f create a new era in 
our industrial history 

“ At the present t leluge of shop com- 
mittees and employe-rep ation plans is flood- 
ing the country, upwa 244 plants having 
some sort of co-operati ystem in operation. 
However, to what exté the readjustment of 
working conditions in tl ustries of the United 


States is giving the we oice in management 
is difficult to determine moment. The ef- 
fort to democratize the s is making steady 


progress, but so far result re not conclusive.” 


Should Study 


port business, viz.: visit 
longer in war times wher 


country. We are no 
ything would sell any- 


where provided transportation was available and 
when splendid results could be obtained from the 
mere mailing of catalogues to prospects. The 
other nations are doing nd we have to do it. 
To get trade we must drum the territory and get 
into personal touch with the buyers, and the manu- 
facturer who is sufficiently far-sighted to put his 
export department on this sound basis should have 
a legitimate, established export business, which is 
an insurance against bad times, while his competi- 
tor, sitting at home and using only the mails, wil! 


get only the bones after the meat is eaten. 
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New ‘Issue 


$50,000,000 
Sears, Roebuck and Co. 


7% Serial Gold Notes 


Dated October 15, 1920 | $16,500,000 October 15, 1921 
Due ; $16,500,000 October 15, 1922 
($17,000,000 October 15, 1923 


Total authorized issue, $50,000,000 


Interest payable April 15 and October 15 in New York and Chicago 
Coupon Notes in Interchangeable Denominations of $1,000, $500 and $100 Registerable as to Principal only 


[wo end three year netes redeemable in wi ole or in part on 60 days notice on October 15, 1921, or any interest 
date thereafter at a premium of 1% for the two year notes whenever redeemed and tor the three year 
notes of 2% if redeemed on October 15, 1921, of 142% if redeemed on April 15, 1922, 
and of 1% if redeemed thereafter 


Interest payable without deduction for normal Federal Income Tax not in excess of 2% 








THE CHASE NATIONAL BANK OF THE CITY OF NEW YORK, TRUSTEE 


Further information in regard to this issue of notes is given in a letter of Mr. Julius 
Rosenwald, President of the Company, dated October 8, 1920, from which we summarize 
as follows; 


pegs notes are the direct obligations six times the maximum annual interest 
of Sears, Roebuck and Co. and con- charges of $3,500,000 on the notes. The 
stitute the only funded debt of the Com- net earnings for the six months ended 
pany. June 30, 1920, after deducting all interest 
charges but before providing for Federal 


T ial ei ; : 
he proceeds of this issue will be applied taxes amount to $15,447,285. 


to the reduction of current liabilities 


thereby not increasing present indebted- : 
ness. Gross sales have increased from $51,011,536 


i ,930, in 1919. 
The Company’s outstanding capital stock ae SEED te SSS FERNS Se O80 


at current quotations represents an equity 
of about $130,000,000 ranking junior to 
the notes. 


The trust agreement requires the main- 
taining of quick assets equal to at least 
one and one-half times all liabilities in- 
Net earnings after deducting all interest cluding these notes, and provides that no 
charges but before providing for Federal mortgage or other lien, except purchase 
taxes for the four years ended December money mortgages, may be placed upon 
31, 1919, average $20,926,692, or about any of the assets of the Company. 


We offer these notes when, as and if issued and received by us, 
subject to prior sale and to the approval of counsel 


$16,500,000, due October 15, 1921, at 99.20 and interest, to yield about 7.85% 
$16,500,000, due October 15, 1922, at 98.72 and interest, to yield about 7.70% 
$17,000,000, due October 15, 1923, at 98.41 and interest, to yield about 7.60% 


It is expected that temporary notes or interim receipts will be ready for delivery on or about October 25, 1920. 


All legal matters in connection with this issue will be approved by Rushmore, Bisbee & Stern and Moses & 
Singer, of New York, and Arthur B. Schaffner, of Chicago. 


Goldman, Sachs & Co. A. G. Becker & Co. Lehman Brothers 


New York Chicago New York 


’ F Conti i 
First Trust & Savings Bank ——<_ Rabo illinois Trust & Savings Bank 


Chi , 
icago Chicago Chicago 


Ww lo not guarantee the statement ind figures presented herein, but they are taken from sources which we believe to be accurate 
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